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Che Financial Situation. 

A prosperity panic—such at the close of the year 
has been Wall Street's spectacle. 

Extraordinary in every way is the financial] record of 
1899. Favorable prospects ruling,at its start, grew more 
and more encouraging with rapidity, and in the passing 
of but a few months there was development of Wall 
Street activity unprecedented, of Wall Street buoy- 
ancy never before approached. New good times were 
in evidence unmistakably and on every hand—not ene 
business interest nor any part of the country missing 
revolutionary improvement. What was promise at 
New Year’s was realization by Easter. Hundreds: of 
millions of dollars had been added to market values 
on the New York Stock Exchange alone—and never 
before was record like it. 

As the year advanced good times proofs became 
more and more tangible. 
keeping pace with business expansion. Capital every- 
where was busy and profiting, labor beyond all past 
years was finding satisfactory employment, few news- 
paper items being more frequent than those announc- 
ing increases in wages. The staple products of the 
country were in larger demand than supply, and pro- 
ducers found price lists raised, not by themselves, 
but by customers, and raised tremendously. Iron led 
the way—and Wall Street was forthwith enthusiastic 
over that axiom of Jay Gould, which, years ago, in 
the famous times of 1879, had illustration: . “‘ As iron 
goes, so must securities go.” Pig iron within a few 
months rose to a price higher than finished steol rails 
had commanded in the year preceding. Iron’s gains 
were not isolated. Practically every staple of the 
country—excepting agricultural commodities alone— 
rose largely and rose rapidly. And close accompany- 
ing such good times tests there developed—and not in 
Wall Street merely—a public sentiment effectively en- 
thusiastic. 


In this very enthusiasm was the germ of danger. 
Money was easy, profit-making easier, speculative dis- 
position developing with rushes; and the industrial 
fever was high. Promoters crowded into Wall Street 
and madly rolled out gigantic capitalizations. The 
“era of consolidation ” was on all sides proclaimed as 
present and full of blessings. Within a single week 
announcements were made of the projection of new 
trusts capitalized with a thousand millions of dollars 
of “securities.” Some of the new combinations ob- 
tained listing on the New York Stock Exchange, others 
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helped by pools and manipulation, Barney Barnato 
times at London were in live revival here. Wall Street 
veterans looked on askance; conservative observers 
not only wondered but worried. A financial debauch— 
so some characterized what was under way. 

Much was heard of earnings vastly increased 
through the new combinations, of expenses reduced, of 
net income mounting to unprecedented percentages. 
And as almost uniformly the output of the new trusts 
was commanding steadily increasing market value, 
there seemed—to the average active Wall Street trad- 
er—slight reason for immediate disturbance. And till 
far into the Summer activity and buoyance continued 
for practically every Stock Exchange security. 

When finally halting disposition showed it was on 
account of suggestions in banking circles that easy 
money market conditions were unlikely to continue— 
so extraordinary had been drains upon financial re- 
sources for the financing of these new industrials. 

In the programme of promoters millions of capital 
were as nothing, and tens of millions only common- 
place entries. That Wall Street did not earlier grasp 
what this must lead to may be accounted strange, but 
ample realization was withheld until finally facts came 
revealed like that came out in testi- 
at Washington that in a single 


to be which 


mony one promoter 


group of stocks had levied a fee of $10,000,000 of securi- | 


ties. 


Some set-backs there had been, but none grave 
enough to check the trust capitalization craze. One 
especially sad shock Wall Street suffered in the sudden 
death of ex-Gov. Flower. He had been the good times 
leader, stalwart beyond others, with a following larger 
than most others combined; and not in the Stock Ex- 
change district alone, nor in New York merely, but 
throughout the whole land investments had been made 
in volume by believers in the judgment and sterling 
character of this one plain-spoken man. 
were confident because they had his leadership, and 
he was sure of better market values, ‘‘ because,” as he 
sententiously put it, “ because I believe in our coun- 
try.” Thus to an extent never before known in Wall 
Street the market’s quality had close association (was 
dominated) with the personality of this one leader; and 
when abrupt notice came of his taking off almost a 
panic was the quick effect. 

Men of financial consequence hurried to the mar- 
ket’s relief and recovery was brought about, but the 
old vigor had departed with the leadership that was 
over, and though experienced and skillful managers 
made much effort to reinvest the market with its old 
spirit success was scant. Quotations did not fall mate- 
rially, but the exhibit was that they ceased to go up, 
though all the while public sentiment over expanding 
business activity and business profits grew continually 
more and more enthusisstic—and reasonably so. Pros- 
perity seemed betokened in practically every business 
development; equal good times before never were— 
such was agreement found in every commercial and in- 
dustrial quarter, 


An influence that the security market was feeling— 
as can be best judged from later disclosures—was that 
certain alert financial interests came of a sudd2n to 
the conclusion that in Wall Street it is wise to let well 
enough alone, wise to have somebody else try to get 
final profits, try to make the last dollar; and such in- 
terests began to be quiet, continuous heavy sellers of 
almost the entire stock list. One exceptionally strong 
group of capitalists apparenily engaged in this unan- 
nounced liquidation on a vast scale, while Wall Street 
relatives hitherto recognized as their oracles were loud 
in proclamations of the certainty of profits in further 
purchases. Such manoeuvring is not, however, so new 
to the Stock Exchange that great surprise can be in- 
volved in its discovery; it may even, indeed, be that 
suspicions now popular are unjust. 

But certain it is that not all the rich men of Wall 
Street were willing to quit the buying side last mid- 
summer. Some of those strong and prominent for 
years were indisputably still adding to their holdings. 
What they saw and what they confidently counted upon 
was precisely what the general public could see, and 
what the general public was counting upon—proofs 
absolute that not only were good times here, but that 
good times were growing better day by day, week by 
week—growing vastly better. And when money mar- 
ket stringency was forecast, even when bankers of 
reputation prophesied it in the early Autumfi, there 
was slight disposition shown anywhere to give credence 
to admonitions. Morey had been sent West and South 
in volume, and even in the banking world there was 
confident expectation that the return flow of funds so 
advanced would reach New York in time to head off 
hurtful stringency. Such calculations gave less than 
proper consideration to the fact that money sent West 
in the Spring and Summer, and which in ordinary 
times must have come back in the Fall, was in this ex- 


ce eeD AA tia 9 


pa tat ot Menag: 


| Since it has remained 


Investors | 
Ds s 
tion or suppression thereof. 





still required in the W t_because 


prosperity upon which Wall Street’s enthusiasm was 
so confidently based. 

Thus effect was involved when tight money actually 
came—the loan rate reached FO per cent, in September 
—when bank surpluses decreased and loans had to be 
called, and when, coincident with this stringency at 
home, the Bank of England lifted its rate suddenly 
from 3 1-2 to 5 per cent, when gold exports became 
common prophecy, and falling reserves were notable 
throughout the country. Treasury relief throuzh en 
ticipation of Government bond interest was ineffective, 
Under controlling conditions stock market reaction 
could hardly be regarded as strange or insignificant 
Then broke out the Transvaal war, with London burry- 
ing into liquidation. 

Home dividends increased, as earnings amply war 
ranted, in conspicuous corporate quarters; disclosure 
was made of extraordinary progress toward the unifi- 
cation of the most important railway interests of the 
country; and other good times developments were in 
sight. 

But the market staggered under continuing tight 
money, under continuance of falling reserves, legal re- 
quirement limits being broken for the first time since 
1803 under a scare disposition developed in every pro- 
fessional speculative quarter, not checked by the Treas- 
ury’s unpredicted offer for $25,000,000 Government 
bonds. The last month of the year opened with the 
Bank of England discount rate at 6 per cent.—where 
higher than ever hitherto was 
of actual panic. Multi 
plying adverse elements seemed suddenly to cr2ep into 
the situation. The United States Supreme Court hand- 
ed down a decision touching phases of industrial com- 
binations, with findings which Wall Street in hasty 
judgment insisted upon regarding as a menace to all 
trust incorporations; and on top of this was President 
McKinley’s curious allocuticns on trust wickedness and 
trust dangers and the need for Congressional regula- 
Then, almost every other 
day, came cable dispatches announcing British war re- 
verses, Boer victories, tendency toward panic at Lon- 
don, the throwing overboard by English investors of 
American securities, the start of gold exports hence, 
failures of banks at Boston and a trust company here, 
various centres financially demoralized—a single group 
of copper stocks at Boston showing a market shrinkage 
approximating $200,000,000. And money rose to 186 
per cent., while Clearing House authorities showed per- 
turbation in affording extraordinary relief, the United 
States Treasury being so impressed with the gravity 
of the situation that yet further measures of assistance 
were devised, revenue receipts being turned over to 
New York banks. Wall Street was in sore travail, in- 
deed; it was hard to find in any quarter cheerfulness— 
or aught other than pronounced despondency. Losses 
were terrific, quotations fell far down; many 7 .arket 
values had broken half in two. Wall Street, jammed 
with ugly innuendoes, an epidemic of sensational rumor- 
mongering broke out. The names of important tinan- 
cial institutions were freely quoted in scandalous ways, 
and few individuals of prominence had records clean 
enough or prestige enough to escape crowding .ugges- 
tions that bankruptcy was impending. Imbecile cak 
umny ran riot. 

And Wall Street, not unnaturally, fell into panic 
Some recovery there has been. Quotations have ad- 
vanced and advanced substantially, but they who have 
been hurt are myriad. Not the little fellow merely suf- 
fers. The rich man has been the chief sacrifice. 


recorded, except in times 


And of the early future, what? 

All depends upon what may immediately sway sen- 
timent. Facts are secondary, conditions seem for Wall 
Streetonly something to be academically considered—so 
altogether superficial are influences at present influential 
But the business situation is quite all that it should 

In it is ample certification of that fact, which must 
finally dominate—the fact of good times. Prosperity 
is no fiction, and Prosperity should be no peril. Men 
of money find ample reward in every industri] and 
commercial quarter for their investments. Lahor erm- 
mands returns that have not hitherto been vailable. 
Vast international trade balances go to our country’s 
credit; and as foreign war may continue so American 
profits must extend; for, though Wall Street works itself 
into hysteria over the ups and downs of conflict in the 
Transvaal, tho one element there directly touching us 
is that the longer the war the greater must be foreign 
patronage of our markets. Meantime, we may be drawn 
upon for gold, (and we have millions of surplus to 
spare,) we may have to witness further liquidation of 
English investment holdings; there may be crazy 
manipulation in international financial relationships— 
but all trade tendencies point this way profitably. 


be. 


In so far as the United States is concerned, the sole 
question is become whether Prosperity shall be choked 
by panic or panic be cast out by Prosperity. Not one 
thing artificial is 
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a OF TRADE THROUGHOUT THE LAND BETTER THAN EVER 
ENJOYED BY ANY PEOPLE IN ANY AGE. 


Written for Tum New York Times 


By JAS. T. WOODWARD, 
President New York Clearing House Association, 


Ts year 1899 will stand marked in our 
National history as a period of un- 
precedented commercial and financial 
prosperity. It opened auspiciously upon 4 
Wation bounding’ with life and industrial 
activity, with fresh confidence in the suc- 
cessful operation of all the established 

rtments of trade, and with many 
mew and promising enterprises spring- 
fmg into existence. Traffic on the rail- 
foads was increasing and showing great- 
ly improved earnings, and our export 
trade, with its corresponding enormous bal- 
ance in our favor, was the largest ever 
known. But great as was the country’s 
prosperity at the beginning of the year, it 
‘was indeed small compared to the enormous 
expansion in all lines of business which has 
since taken place, and which has gone on 
uninterruptedly from month to month with 
gigantic strides, far exceeding the expecta- 
tions of even the most sanguine and more 
than justifying the confidence in our coun- 
try’s future with which the year began. 
All trade reports show that our factories 
are taxed to their utmost capacity in filling 
their orders; the railroads are unable to 
cope with the traffic that is offered, not hav- 
ing sufficient equipment to haul the raw ma- 
terials to the factories and mills or to carry 
the finished product to the wholesaler and 
jobber, and on every hand we hear of a 
record-breaking business, and at constantly 
increasing prices, while the wages of em- 
ployes are also being increased, in many 
Cases as much as 10 and 15 per cent., all 
adding to the general prosperity and con- 
tentment of the people. The year just 
closed has been remarkable for its free- 
dom from business failures; in fact, con- 
eidering the enormous volume of business 
transacted, the losses sustained this year 
from bad debts have been Insignificant. 
The new bankruptcy law no doubt has had 
something to do with this, having restrained 
the more unprincipled of the small dealers 
from making questionable assignments. 
The clean credits, therefore, placed to ac- 
count of profit and loss have been of a most 
Batisfactory nature. Throughout the land 
we find a condition of trade better than 
ever enjoyed by any people in any age, 
causing the United States to be the envy of 
the world. 

As an illustration of the great volume of 
business done during the year it will be 
eufficient to state that the total clearings 
from the Clearing Houses of the United 
States in 1899 amounted to $93,400,000,000, 
against $68,960,000,000 In 1898, 

*,° 
IRON AND STEEL TRADE. 


In the iron and steel trade, which is al- 
Ways a fair gauge of the country’s indus- 
trial prosperity, prices have increased over 
100 per cent. since the first of the year, and 
the various plants will be busy for many 
months to come in filling orders already 
booked for home consumption, as well as 
keeping up with the ever increasing de- 
mands from abroad. It is a fact worthy of 
note that the exports of iron and stee] have 
increased in ten years 400 per cent., while 
the imports of the same materials have 
fallen off almost 75 per cent., and this does 
not refer to quantities which would show 
a much larger percentage in one case and 
smalier in the other, as the prices for manu- 
factured iron and steel were much higher in 
previous years than they are now. Our 
bridge and structural iron is more and more 
in demand abroad, while American-built lo- 
comotives are In constantly increasing use 
fn England, on the European Continent, 
and in Russia, the recent extraordinary 
output of 104 locomotives in 26 working 
days by one of the large locomotive works 
attesting to the great demand for and our 
abiltiy to produce the best railroad engines 
in the worla 


REMARKABLE GROWTH OF TEXTILD 
MANUFACTURES. 
growth of our textile 
almost as remarkable 
that in the iron and steel production, the 
greatest increase being shown in cotton 
goods. In addition to the increased demand 
for cottens for domestic use, our mills are 
taxed tosupply the markets of China, Africa, 
the islands of the Pacific, and the South 
American countries. In South Carolina 
alone during the present year 26 cotton 
mills were chartered and commissioned, 
with a capital stock of $5,600,000, while the 
capital stock of 16 mills already in operation 
has been further increased by $0,079,000, and 
it 1s estimated that 5,000,000 spindles, repre- 
senting an investment of $125,000,000, will 
be at work in the South in 1900, 1,000,000 
spindles being added mostly for the in- 
creased trade with the East. The upper 
part of the State of South Carolina particu- 
larly is possessed of many superior natural 
advantages for the successful and econom- 
feal operation of the cotton factory, such 
as mild climate, good soll, fine water power, 
a cheap and convenient coal supply, and a 
short haul of the raw material from the 
field to the mill 
Our miscellaneous manufactures, compris- 
ing manufactured goods of all descriptions, 
are finding markets in almost every civil- 
ized country, foreign buyers preferring the 
Products of the United States, and when 
_ these are properly introduced they find a 
ent foothold, so that with wise ac- 
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an Improvement in the Consular Service, 
our foreign trade is capable of practically 


unlimited development. 
*,* 


AGRICULTURE SHARES IN THE GEN- 
ERAL PROSPERITY. 


In all departments of agriculture a similar 
condition of prosperity prevails; the farmer, 
the miller, the stockman, and all classes 
engaged in like industries are reaping the 
benefits that flow from bounteous harvests 
and good prices. Mortgages are being rap- 
idly cleared off, savings bank deposits are in- 
creasing, new and improved buildings and 
implements are being added, while com- 
forts and even luxuries hitherto unknown 
are being enjoyed. The cotton planter 
also has had a liberal share of the “ good 
times,"’ the price of raw cotton having risen 
within the year 30 per cent., while the price 
of wool has almost doubled in the same 
period, And so we might go on, the same 
conditions meeting us om every hand, and 
all going to make up the grand total of 
National prosperity. 

The enormous volume of our exports, 
greater even than In 1898, has reached, for 
the first time in our history, the two-billion- 
dollar mark, the falling off in the export 
of agricultural products, caused by the more 
plentiful harvests abroad, belng more than 
offset by the great quantity of manufact- 
ured goods exported, no insignificant por- 
tion of which has gone to our newly ac- 
quired possessions. The present Anglo- 
Transvaal war will no doubt call for a 
large amount of our breadstuffs and other 
food products, which will further increase 
the total of our export trade. 

The receipts from customs also are great- 
er than in 1890, the highest point that had 
previously been reached in Government 
revenues. A large part of the increased 
imports was of raw materials for the man- 
ufacturer, and in foodstuffs and luxuries 
of the table which cannot be produced at 


home. 
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YAR¥ CONDITIONS IN THE 
SOUTH. 


In no section of the country is the ex- 
traordinary expansion of business more 
marked than in the South, and no section 
has contributed more to the general pros- 
perity of the Nation in proportion to its yet 
limited facilities. After a long period of 
depression, undeveloped resources and prim- 
itive conditions existing in many parts of the 
South, it has suddenly sprung into new life 
and activity. Alread: $1,000,000,000 is in- 
vested in manufacturing, giving an annual 
output of $1,500,000,000, giving employment 
to a vast army of operatives and distrib- 
uting many millions of dollars in wages. 
In the production of iron and steel the 
South bids fair, at no far distant day, 
to rival the great iron and steel producing 
centres of Pennsylvania, being surrounded 
by unusually favorable conditions for 
profitable competition with the world. In 
the output of coal the South is also fast 
taking a place in the front rank, and with 
the prospect of greatly improved facitities 
for placing its product at the seaboard, in 
the way of the proposed water communica- 
tion with the Gulf, it is not unreasonable 
to expect that it will ere long monopolize 
the trade in these commodities of Mexico 
and the South American countries, as well 
as our new Caribbean possessions. In lum- 
ber, grain, (not, of course, to speak of cot- 
.on,) and many other industries, 
is fast becoming a prominent factor in the 
commerce of the Nation. Every year sees 
the condition of the people improved, and 
with the adoption by the planter of better 
and more modern methods, together with a 
judicious change of crops, the South will 
soon rival many parts of the country in 
commercial prosperity. 

,* 


IX TRAORDIN 


HEALTHY CONDITION OF NATIONAL 


FINANCES. 


It is to aote that, while we 


are enjoying 
cantile prosperity i 
tional finances are 


pleasing 


our history, Na- 
also in an extremely 
healthy condition. Instead of the deficit in 
the Government revenues that was anticl- 
pated earlier in the year, the last report 
of the Secretary of the Treasury indicates 
that a surplus of at least $40,000,000 will be 
shown, with a supply of gold in the Treas- 
ury exceeded only py the Imperial Bank of 
Russia and the Bank of France, From this 
great plethora of gold we can, without 
danger, meet any drafts that are likely 
be made on us by reason of the present 
unsettled monetary conditions abroad, 
which have been brought about largely by 
the war in South Africa. The 
product of gold has increased about $50,000,- 
000 within the year, of which the United 
States have received no inconsiderable part, 
so that no apprehension may be felt for a 
dearth of the precious metal even should 
the monthly output from the Transvaal be 
curtailed for a time. With the passage of 
the Currency bill, “ defining and fixing the 
standard of vaiue,”’ as stated in Section 1 
of the bill, all doubts as to the country be- 
ing on an absolute gold basis will have 
been removed, and with the other imper- 
fect features of the bill amended, the 
promise of President McKinley, made tn De- 
cember, 1898, that “ our financial and reve- 
nue policies. cannot be changed for at least 
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will be to improve and not to destroy,” 

will be in a large measure fulfilled, and the 
“silver craze," which has been such a dis- 
turbing element in our National affairs, will 
be a dead issue, disappearing in the gen- 
eral prosperity which is being enjoyed by 
all the people. The passage of the Currency 
bill, while not, perhaps, accomplishing all 
that could be desired, should have a very 
“beneficial influence upon the mercantile and 


financial interests of the country. 


The recent decision of the Treasury De- 
partment to transfer the internal revenue 
receipts to the Mational banks (properly 
safeguarded, of course,) will it is expected, 
retain’ about $1,000000 a day in: current 
funds for use in the business community, 
which would otherwise be locked up in the 
vaults of the Government. This, with the fact 
that the return flow of currency from the 
interior has at last set in, should remove 
all apprehension that we shall again see a 
period of excessive interest rates for some 
time to come, and so sensitive are our 
markets at the present time that they will 
quickly respond to any reports showing an 
improvement in affairs abroad, or indicat- 
ing more favorable conditions at home. 

*,* 
STATES INTEREST IN BRIT- 

ISH PRESTIGE. 


The present crisis in South Africa should 
not be regarded with indifference by the 
people of this country, for upon the success 
of the British arms depends not only Great 
Britain’s prestige as the pioneer of civiliza- 
tion and world's progress, but much that 
concerns our own commercial prosperity as 
well, 

But in our times of prosperity, and with 
a plentiful supply of money again on hand, 
the severe lessons of the past must not be 
forgotten, and it will be well for all to pursue 
a@ conservative course in the future, avold- 
ing overspeculation, overtrading, and un- 


UNITED 


wise extensions of ‘credit, which can only 
lead to disaster, 

The cheatane wseath ot thd peur bias shdbon 
tunately, been marked by severe disturb 
ances in the 10cal speculative markets, re- 
flecting in some measure the apprehension 
of trouble on account of the unsettled 
money markets of Europe, (every financial 
centre being similarly affected,) but, in re 
ality, greatly the result of overspeculation 
at home, enormous issue of new securities, 
and the formation of so-called “ trusts” and 
other corporations of more or less finan- 
cial strength, which have drawn to them- 
selves vast sums of money. This, with the 
onerous war cevenue tax, has been the 
means of withdrawing from the legitimate 
channels of trade many millions of cash 
which would otherwise have gone freely to 
meet the demands of our greatly expanding 
business. Scarcity of money, proceeding 
from its active employment in legitimate 
trade, is a healthy condition, and should be 
the subject of congratulation; it rarely re- 
sults in hig: interest charges, but when 
caused by the unnatural means already re- 
ferred to, interest rates become excessive, 
resulting in panic and disaster to those en- 
gaged in speculation, as we have seen in 
our security markets during the past few 
weeks, the more serious consequences of 
which were happ‘ly averted by the wise ac- 
tion of a few of the Associated Banks in tak- 
ing the necessary steps to ease the strain 
at perhaps the most critical moment of the 
year. The spasm of panic, like all such 
wild and unreasoning “ stampedes,” was 
soon past, and men became again “ clothed 
and in their right minds,” with faith re- 
stored in our country, its financial strength 
and limitless resources, looking with hope 
to the promise of the New Year, trusting 
that the world’s civilization and business 
prosperity, so rudely checked by the clash 
of arms, will soon resume its onward march, 

JAS. T. WOODWARD. 


New York City, Dec. 30, 1899. 
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Secretary Gage Reviews the Nation’s Finances. 


SAYS THAT THE YEAR JUST PAST HAS BEEN ONE OF GREAT PROSPERITY AND 
THAT THE FUTURE HAS NO CLOUD. 


Special to The New York Times. 

WASHINGTON, Dec. 31.—To the Gov- 
ernment of the United States this new year 
is one of such generally satisfactory condi- 
tions as to give cause for thankfulness. 
The year we have just passed through has 
been one of great prosperity; the future has 
no cloud. The year has brought its lessons, 
but the dark spots are so few as to be easily 
overlooked in the summing up.” 

Secretary Gage gave utterance to the 
above to-day, as he sat at his desk in the 
Treasury Department, making some illus- 
trations as he spoke, with the “help of sheets 
showing the condition of the Treasury a 
year ago and now. 

He continued: 

“Tt has been really a better year, now 
that I come to think about what I said a 
year ago, than I anticipated, and I was not 
too sanguine, I find. The tide of gold had 
then set in toward the Treasury, but it had 
fully risen. We considered the year 
1808 a good one, but 1899 has surpassed it. 
Our exports have exceeded our imports, 
which have greatly increased, by the enor- 
mous sum of $450,000,000. Our whole trade 
reaches up beyond $2,000,000,000. 

“By enterprise and ingenuity 
found a way into the markets of the 
for our manufacturers to the extent of $68,- 
000,000 more than they were last year. We 
in the year, from all our for- 
$158,000,000 more of their goods 
than we bought That is not only 
a sign that we to buy, but it Is 
calculated to encourage buying by those 
from whom we have larger pur- 
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LOOKS FOR A SURPLUS. 


The Secretary was asked -whether the con- 
iling in the Treasury Cid not 
suggest possibilities not yet touched 
upon in the consideration. 
“With the prospect ahead,” 
ed, “of reduced expenses, as soon as 
our fore possessions are in a state of 
complete peace, income probably will 
be more than ample to meet all our or- 
dinary needs, and leave a margin for our 
long-neglected sinking fund. 
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“Tf the Treasury 
ures for diverting revenue 
ury, not the balance of 
been larger at the close of the year?” 
Secretary was asked. 


would 


“ Had not provision been made to use de- 
pository banks, and thus leave a portion of 
the public fund where it could be utilized for 
general commercial uses, the absorption Into 
the Treasury of the circulating medium 
would have been much greater. In addition 
to the $190,000,000 in its vaults the Treas- 
ury has $85,000,000 subject to its orders in 
nearly two hundred public depositories, all 
secured by the pledge of Government bonds 
with a wide margin of safety.” 


USE OF BANKS NOT NEW. 


i. But-this-use of banks as depositories for 
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Government funds is not at all new, Mr. 
Secretary?” 

“The placing of Government in 
National banks as depositories is a practice 
that has prevailed for years. A year ago 
these deposits amounted to as much, at 
times, as $95,000,000; to-day they are $85,- 
000,000. The effect of the¢e deposits is to 
keep the fund to that within the 
reach of business, which would not have 
been the case if it had been permitted to 
reach the Treasury and swell the cash, 
There is neither gain nor loss to the Treas- 
ury in adopting this course, as the money 
will not earn interest in the Treasury and 
does not earn it for the Treasury as depos- 
its in National banks. 
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money stringency oc- 
nted out that the 
the receipts were 
needs of the 
they were carrying 
money needed by busl- 
ness men. The means adopted to afford re- 
lief to business has reduced the cash in the 
Treasury somewhat. But look at some fig- 
ures. At the end of last year the cash was 
$281,000,000, and there were $91,000,000 on 
That left us $19,000,000. To-day 
Treasury is $275,000,000, in- 
$55 Excepting 
about $190,- 
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“There is a 
The reports that come to us from the Cape 
Nome gold fields, along the beach, make 
the stories from Dawson and the Yukon re- 
gion seem pale and poor. The supply of 
gold for money purposes will be adequate, 
and it may be as inexhaustible as our vee 


Senenive of iron and coal,” 


golden prospect in Alaska. 
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been one of industrial progress and develop- 
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nation 


Dec. 31. year 1899 has 


ment in Every 
has 


increased 


parts of world, 
of 


taken a step forward, 


European any importance 


the 
competition between them has only served 
to 


tinues to make strenuous efforts to conquer 
English markets in foreign’ countries, and 
is especially seeking to compete with her 
for & more important share in the carry- 
ing trade of the world. France likewise, al- 
though more feebly, struggles with 
mination at least to retain her old 
ets, and has this year made some small 
progress in enlarging her foreign trade. 
Her mercantile marine, however, stagnates, 
and, in spite of £400,000 per annum in sub- 
sidies from the State, hold its 
Own against the non-subsidized Nord 
Deutsche Lloyd, now the commer- 
cial shipping company ~in world, let 
alcre against England. Even Spain is wak- 
ing up a little, and finds herself richer in 
the means for internal development 

that the resources and workers are 
longer drained away by her colonies. Italy, 
too, moves, and Russia, but Austria-Hun- 
gary and the principalities of the lower 
Danube have had the promising outlook of 
the earlier part of the 
ed by the partial, 

complete, failure 
affected 
which seems indeed to have injured 
kind almost from Rangoon westward 
Budapest, if not to Land’s End. own 
trade has been increasingly expansive since 
the Spring, less in bulk than in prices, 
but still expansive, in spite of famines, 
wars, and the set-back caused by successive 
years of drought in Australia as well as by 
the increase in local and United States 
competition in the Far East. Out of the 
Australian and other droughts, indeed, a 
certain compensation has arisen for in 
the higher prices of woo] and the increased 
business done by Argentine, so that the 
buying power of these countries has not 
been diminished. 
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GENESIS OF EXPANSION PERIODS. 


Misfortunes often commence periods of 
expansion provided the losses are only par- 
tial. The poor crops of western Europe in 
1897 started the present business revival 
in the United States, and from there it 
spread to Europe until it now combines 
every country influenced by and emulous of 
Teutonic and Anglo-Saxon industrial devel- 
opment. No better measure of the motives 
governing nations hitherto laggard can be 
had than that afforded by the remarkable 
prosperity of our textile machinery manu- 
facturers. Japan appears at the present to 
have nearly completed her orders for such, 
but Russia, China, India, Turkey, Italy, and 
in a small way, Spain, are all active buyers. 
Even the United States is coming for some 
of the tools with which to furnish the new 
cotton mills of the South, and the fact is 
ominous of strenuous competition to come. 
In other machinery our trade is also good, 
and it may be noted as a fact Interesting to 
you that our export of British-made 
sewing machines will this ex- 
ceed £1,250,000. 


sales 


alone year 


But in one important fleld the United 
States and the Continent are altogether 
beating England. She was the pioneer of 
railways worked by steam, she is last~—and 
a long way last—in the adaptation of elec- 
tricity as a motive power for any purpose 
Electric lighting has come into use here 
slowly, but is as yet by no means well de- 
veloped in many parts of the country, and 
the best of the machinery by means of 
which light ts generated comes from the 
United States. It is the same with electric 
railway plant and appliances, and the use 
of these with us is yet in its infancy. On 
the Continent it is altogether different, and 
one chief cause of the financial tight place 
most European money markets find them- 
selves in Hes in the speed with which they 
have locked capital up in enterprises of 
‘every description designed to utilize elec- 
tricity as a motive and light giving force, 
Mention of money brings the darker 
side of the picture, but will be 
dealt with in estimate prospects 


the coming year 


us 
that 
of 


to 
best 


an for 


OUTLOOK FOR 
MONEY. 


through the latter half of 
have been mounting or station- 
at an oppressively high level on Kuro- 
pean money markets, until the position of 
some of them has become dangerous. It is 
not that any one market appears poorer on 
the surface. They are in appearance all 
either stronger or very little weaker than 
they were a year ago. In the matter of 
gold the Bank of England is as well sup- 
plied now as at the end of 1898, and the 
Bank of France is nearly £3,000,000 richer. 
The banks of Austro-Hungary and Spain 
have also increased their stocks of this met- 
al, and the Imperial Bank of Russia alone 
shows an important loss, officially account- 
ed for by the larger quantity of coins in 
circulation or in the hands of other banks, 
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‘ial Correspondent, 


shown by the banks of Austria, France, 
and Spain, it may be approximately stated 
that the world’s money market as a whole !s 
poorer in gold by about £15,000,000 than it 
was a year ago. It is this in spite of the fact 
that new supplies considerably exceeding 
£50,000,000 have been furnished to it by the 
mines in the past twelve months, but this 
is merely the uhual consequence of en- 
larged commercial and industrial activity. 
taw materials rise in price and in many 
places and clothing, wages advance, 
and larger numbers carn them. Coin or its 
substitute, notes, therefore, pass more 
tersively into circulation, and the poverty 
of the money market becomes the 
of the industrial classes. 


food 
ex- 


riches 


THE GOLD MOVEMENT IN INDIA. 


There is consequently nothing to be 
alarmed about in this aspect of the money 
markets taken by itself. Nor is the added 
fact that India is endeavoring to establish 
a State note circulation on a gold basis of 
mvch importance. Its Government can only 
go a litle way in that business, because 
pulled up by two difficulties, the difficulty 
of borrowing and the impossibility of get- 
ting more than a certain amount of paper 
money into circulation. It has forced out 
265,000,000 rupees now and 57,000,000 
rupees in gold, 30,000,000 of it 
Its disturbing power is, 


over. , 


holds 
in 
therefore, 


London. 
nearly 


WHERE HAS THE GOLD GONE? 


Yet all the world wants more gold by 
reason of excessive capital commitments in 
every market. These commitments strain 
credit, and should they also induce a break- 
down at any point the demand for gold to 
fill the gap may be so intensified to 
cause a check and prostration, perhaps, at 
many points. Nowadays, thanks to 
tricity, one market can come to another’s 
assistance with a promptitude that has pre- 
vented dangerous panics on several occa- 
sions; but if all markets are nearly alike 
strained rapidity of intercommunftcation 
might aggravate instead of lessen the pres- 
sure upon all, The puzzle is, where has all 
the gold gone? In the five years ended with 
1899 the world has received at least £275,- 
000,000 of new gold, and of that less than 
£50,000,000 has been added to the visible 
stock upon which the world’s credit opera- 
tions rest. The Bank of England is near- 
ly £20,000,000 poorer than in June, 1897. All 
the balance cannot have disappeared in the 
arts, nor half of it. Where, then, has it 
gone? Into cireulation and into private 
hoards, whence no power known to man can 
draw it out again. Hence, the vital impor- 
tance of the Transvaal supply, which had 
risen at the time the mines were stopped 
to fully one-fourth of the world’s output. 
In a little time the value of this African 
gold would have been £2,000,000 a month 
had peace been maintained, for it latterly 
exceeded £1,000,000 per month, and all this 
has been temporarily lost. Increased out- 
put elsewhere is too slow to make good the 
deficiency thus caused, and therefore I look 
for distressed money markets and possibly 
cellapse in places in the near future. Your 
market bears daily witness to the unpleas- 
ant effects of excessive capitalizatien, and 
ours is not a whit behind. We have 
launched out recklessly in all directions and 
that our position 
Beyond question 
year of financial 
than one great 
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elec- 


speculated to excess so 
is now most dangerous. 
19) going to be a 
stress and trouble on more 
centre of banking credit. 

Your excess of energy in new company 
production, in industrial expansion of all 
kinds, generally too liberally capitalized, 
was started by the splendid opportunity 
your abundant crops and Europe's scarcity 
gave you in 1897, ours by the money re- 
leased throigh our sales to you of your se- 
curities held here, and by the 
progressive increase in our South African 
and Australian gold supplies. The harvest 
of «xcess in both countries may have to be 
reaped in 1900, But so much turns upon the 
course of the South African war that 
fident prediction is unusually difficult, and 
I rather fear serious trouble 
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THE YEAR IN CEREALS. 


The vanishing year can hardly be said to 
have been a bright one for the wheat trade, 
yet there have been worse years, Prices have 
never fallen to an exceptionally low point 
nor have they risen abnormally high. Low- 
ness of foreign stocks at British ports at 
the close of 1898—about 3,700,000 bushels of 
6 pounds, little over half the total of 1807 
and hardly a third of that of 1896--raised 
hopes of a comfortable rise in prices. They 
did advance for a time, but foreign ship- 
ments continuing abundant thé” improve- 
ment was soon lost and there was little 
change until the outbreak of the South 
African war put it Into the heads of British 
faymers that a period of? high prices had 
certainly arrived. So they hoarded wheat, 
and for a short time there was a languid 
upward movement in markets. But this 
was soon lost and dullness with lower prices 
has characterized buginess ever since, 
though a slight touch of firmness has been 
apparent during the last few weeks# yet 
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in British ports and with little 
great advance in quotations. 


THE ADVENT OF ARGENTINA. 


hope of a 


Perhaps the most remarkable fact of this | 


wheat year {s the influential position gained 
by Argentina in Europe for its production. 
Its last year’s crop amounted 
bushels, out of which about 60,000,000 bush- 
have been delivered here and on 
Continent, and the new crop now being har- 
vested is estimated at 80,000,000 bushels, 


els 


though this figure cannot be altogether de- | 
If, however, we may judge by | 


pended upon. 
the liberal offers already made of new crop 
wheats from Argentina the estimate given 
may prove not to be far out. In that case, 
and supposing the Winter sown crop, which 
is said to promise well, comes up to ex- 
pectation, the Argentine wheat export 
ing 1900 will have to be carefully noted 
United States exporters. In the 
closing the Argerftina 
the United States 


dur- 
by 
year now 


position of has been 


second only to that of on 


this side. 


MORE WHEAT REQUIRED BY EUROPE, 


As regards the amount of outside wheat 
supplies that may®be required by Europe 
in the new year my opinion is that it 
certainly be larger than in 1899, though how 
much larger is a problem to over. 
Mr. 3eerbohm, the leading au- 
thority on the subject—one on 
have no official statistics—has s 
modified his first estimate the 
production. He now places it at 
000 bushels, and this, compared with 
1808, gives a deficiency of 330,000,000 bushels, 
but the of that year 
abnormal. compare 1800 
average the five previous 
it will be seen that this output is about of 
rather better than the 
in this year’s United 
8,000,000 bushels, 
anticioated, the 
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ymewhat 
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duced the probability is that the 
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large an exporter in 
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can 
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because of the famine spreading over large | 


may add, 
demand 
Russian 
at pres- 


areas of the empire, and also, we 
of the increasing home 
consequent on the development of 
manufacturing industries. India is 
ent exporting no wheat, and can hardly be 
counted on a factor in the supplies of 
1900. It is certain, however, that the Aus- 
tralian output will greater than 
some years past. Now it is estimated that 
the requirements of Europe, including our 
own, will amount to a total of about 460,- 
000,000 bushels, of which between 170,000,000 
and 180,000,000 bushels may probably be re- 
quired from the United States, even if Ar- 
gentina gives us of her abundance, say 
40,000,000 bushels. In 1899 Great Britain 
took from the United States over 65,000,000 
bushels of wheat, just about the quantity 
she herself produces, It seems probable that 
in 1900 England may be open to take 80,000,- 
000 bushels from the same quarter. 
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THE OTHER CEREALS. 

unex- 
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cereals, barley has 
a short crop 
being 


Of the other 
pectedly been rather 
United Kingdom, the yield 
67,715,698 bushels. This is not only below 
1898, but than the production of any 
year during the last ten, with the excep- 
tion of 1897 and 1893. It is, however, prob- 
able that if the wheat area be further re- 
duced the acreage sown in barley may be 
increased and with it the crop.. But Amer- 
ica has been steadily reducing her exports 
of this cereal to England during the last 
three years, until the figures for the eleven 
months of 1890—the only yet availa- 
ble—present a poor total of 3,318,428 bushels. 
Russia has sent us four times as much, and 
whatever her wheat crop may be, 
likely to hold the field in barley. 

The oat crop in England is much below 
the of recent years, though 
our as compared with last 
year not 12,500,000 bushels, has 
been stated, but only a little over 
4,000,000 bushels. In this cereal the 
United States heads our foreign imports, 
thougn in 1899 there has been a slight fall- 
ing off of about 4,000,000 bushels, which 
cannot be made up. Russia comes in an in- 
different second, yet the increase in her oat 
crop is set Gown at 150,000,000 bushels as 
compared with [4,000,000 bushels for the 
United States. Notwithstanding there seems 
little doubt that America will retain the 
lead in oats This is a cereal, however, 
that Great Britain does not, as a rule, re- 
quire much of from foreign sources. 

As for maize, that is a corn of which the 
United States may be said to have a practi- 
cal monopoly, for this year just leaving us 
they have produced about S4 per cent. of 
the world’s crop. Great Britain is almost 
entirely dependent upon you for her sup- 
plies. Some of the grain enters here as 
from Canada, but it is probably for the 
most part from your harvest fields. Ar- 
gentina does send us some of the cereal, 
this year, for instance, giving us 6,000,000 
hundredweight, (112 pounds,) as corn.pared 
with about half as much in 1898. But the 
future, like the past, is with you, 
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THE DEVELOPMENT OF METALS. 


The penultimate year of the nineteenth 
century will be memorable apart from 
political and financial events of far-reach- 
ing importance, for the great expansion 
which has taken place in nearly all the 
leading industries of the world. In many 
eases the consumption of raw materials 
has overtaken, or even outrun, production, 
with se sevels 30k of the prin- 
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SUPPLEMENT. 


tions of the copper combine; but th: larger 
increase in the genuine requirements of 
trade has been sufficient to values 
very materially in markets which much 
too extensive for the manipulation of even 
the most powerful combinations. For in- 
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CONSUMPTION OF LEADING MINERALS 


We 
the 


must, however, lk of 
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the 
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189s 
just 
tons. 
to 
in 
its out- 
185, 406,< 
Germany comes next with 
128,000,000 Franee 
follow 82,000,000 
tons and Belgium produced 22,000,- 
000 The Welsh colliers’ strike last 
year materially reduced Great Britain's out- 
put, and at a moderate the pro- 
duction this year should be about 215,000,000 
tons. In 188 the exports amounted to 48,< 
000,000 tons, (including coal supplied to for- 
eign-going steamers,) while this the 
total will reach 55,000,000 tons, the 
activity prevailing in the steel 
trades should easily account 
ance of the estimated increase. 
all improbable, however, that the United 
States will reach, or even exceed, Great 
Britain’s output, and certainly in 1900 the 
latter will have to take place. It 
has already yielded the palm in the matter 
of iron production. 
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THE POSITION OF COPPER. 


It to gay much about the 
position of copper, the facts proba- 
bly better known on your side of the Atlan- 
tic than in London. It is certain that last 
year’s total output of 424,126 will be 
exceeded, but by how much no one is pre- 
pared to estimate. Up to the present the 
supplies to Europe from North America are 
over 20,000 tons less than in 1898, but there 
has been an increase of 15,000 tons from 
other sources. ‘The deliveries are 8,200 tons 
lower, and the visible stocks in England 
and France are about 26,000 tons as com- 
pared with 27,000 tons last year, 35,000 tons 
in 1897, and 35,000 tons in 1896. Next year, 
however, many new sources of supply will 
probably be opened up, and tho situation is 
not by any means entirely favorable to the 
“ bulls.” 

With regard to tin the situation is not 
very clear. There is an admitted reduc- 
tion in visible supplies of 4,500 tons, and 
invisible reserves have probably been de- 
pleted to the extent of 3,000 tons, as buyers 
have been running stocks to the lowest pos+ 
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THE STATE OF TEXTILES. 


The markets of textile materials has all 
een affected by short crops at a time when 
the demand has shown an exceptional in- 
erease. It is true that the last season’s 
cotton crop of the United States amounted 
te 11,420,000 bales, which is considerably 
more than was generally estimated, but if 
the Agricultural Bureau at Washington {s 
to be credited, next season's yield will be 
eniy 8,900,000 bales, It is not surprising, 
therefore, that the price for middling up- 


land is now 4 5-16d. against 34d. last year, * 


and 34d. in 1897. But it must be pointed 
eut that independent statisticians put the 
prospective crop very much higher than 
the bureau's estimates, and that there are 
good grounds for expecting a yield of from 
10,500,000 to 11,000,000 bales. The bureau 
has rather shattered our faith in its pre- 
dictions in the past, and the mistake of 
2,788,000 acres, which it has admitted in its 
estimate of the area under cultivation, does 
not tend to increase its ~eputation for infal- 
libility. Apart from America the only other 
important source of supplies is Exypt, which 
yielded 6,544,000 cantars in 1807-18, while 
the 1898-09 crop is only 5,589,000 cantars. 
The cantar is nearly 100 pounds. The East 
Indian crop for 1898-09 is 3,477,000 bales, 
against 3,100,000 bales in 1897-08, and 2..09,- 
000 bales in 1896-7. Next year's product 
may be affected by the drought, of which 
more serious reports have come to hand 
recently, but the Indian deficiency will make 
little difference to total supplies, a/though 
the sentiment about it may help to keep 
prices up. . 

BRITISH IMPORTS OF WOOL. 


The total imports of wool into Great 
Britain in 1898 were about 2,100,000 bales, 
ef which 1,554,000 bales came from Aus- 
tralia and South Africa, while 445,500 bales 
were shipped direct from the colonies to the 
Continent and the United States. So far as 
can be traced, therefore, the total produc- 
tion would be between 2,500,000 and 2,600,- 
000 bales, averaging 330 pounds each. The 
amount submitted to auction at the colo- 
nial wool sales in London was 1,155,000 
bales, the smallest quantity offered in any 
year since 1884. During 1800, however, 
only 1,054,000 bales were catalogued, and 
the total imports will not exceed 2,000,000 
bales. At the last auctions prices ruled 20 to 
per cent. higher all around, and a strong 
market is anticipated in the new year, but 
it is likely that the Australian clip next 
season will be larger, as the long rpell of 
drought appears to be breaking, up. 

The jute crop for the season ending July 
81, 1899, was a very short one; the total ex- 
ports from India being only 2,760,000 bales 
against 4,206,000 bales for the previous 
twelve months. India consumes about 2,600,- 
000 bales, so that the total yield for the 
past year would be 5,560,000 bales. The 
1897-98 crop, however, was a very heavy 
one, and although the estimates for the cur- 
rent season put the yield at 25 per cent. be- 
low the average, it does not necessarily 
follow that there will be any serious scar- 
city for European and American consumers, 

But underestimates of stocks and crops 
are in fashion just now, and the flax market 
is also becoming excited as to where its sup- 
plies are to come from, Russia, which pro- 
vides over three-fourths of the world’s re- 
quirements of this c..mmodity, exported 238,- 
of flax and tow last se»son, (to 
Bept. 30, Old Style,) but the crop for the 
current year is generally estimated to be 
from 20 to 30 per cent smaller, while some 
authorities look for a still greater deficiency. 
Meantime the consumption has latterly been 
above the average, partly owing to heavy 
Goverrment purchases of canvas for wagon 
covers, tents, and so forth, and the 
has risen to £20 per ton, against £24 10s. in 
December, 1898. Everywhere turns it 
ig the same story, and we wonder how long 
people expect this sort of thing to last, 
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THE GENERAL PROSPECT. 
As sum of the matter, it may be sald that 
given normal! conditions, the new year would 
have seen little abatement at any point in 


the energy of contending nations to develop | 


their foreign business and as little in the 
domestic deminds of all kinds, due to in- 
wealth. Had the stream of 
continued to flow with increasing volume, 
although we might have been nearing a 
time of set-back and stagnation, I hardly 
think it would have come till, perhaps, 
in 1900. But 
the conflict in South Africa and the famine 
in India. 
panding markets for our textiles, and it 
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We can no longer reckon on ex- | 


Probability of Greater Ease in Money 
Market During January—Chance 
for American Ceal Exporters. 


LONDON, Dec. 81.—For the present the 
worst is over in the money market The 
week just passed was extremely trying, but 
the worst fears about stock market col- 
lapses were not fulfilled. Only eight fatl- 
ures have so far been declared on the Stock 
Exchange, but it is estimated that more 
than one hundred members have been 
helped, and the mass of haif-digested rot- 
tenness remains great. Still open default 
-has been generally avoided, and with money 
looking more favorable the probability is 
that the general recovery begun on Friday 


| may continue well through next month. 


Discount fell more than 1 per cent. In the 
last two days of the week just passed, and 
it looks like going below 5% per cent, this 
week. Nominally the rate yesterday was 5% 
per cent. for remitted bills up to three 
months; but several brokers were taking 
paper to arrive at below 5% per cent. Short 
loans continued in good demand, because 
the banks have been Making up their half- 
yearly balance sheets; but all this will be 
over this week, and the only patent difficul- 
ty ahead in the market lies in the amount 
due by it to the Bank of England. I esti- 
mate this to be about £7,000,000, partly on 
bills and partly on short loans. A gradual 
return in scarcity of floating credits is there- 
fore probable in January, the more so as the 
income tax and other direct taxes are due 
now. Generally, the effect of the payment 
of these is not felt in the market until Feb- 
ruary; but this season it is sure to be ear- 
lier, because the market is otherwise barer 
of supplies, 

Against this, one must place the effect 
of the Government expenditure for the war. 
It borrowed £1,000,000 last week from the 
Bank of England, and issues a fresh £1,000, - 
000 in Treasury bills this week over and 
above renewals, but that is only the be- 
ginning. My estimate of the cost of the 
war has been challenged, but I based it on 
the cost of the Crimean war, which was 
£100,000,000, with on the average less than 
half the number of troops now engaged and 
mobilized. Allow for the extra cost of land 
transport over long distances in South Af- 
rica, and the higher price of modern fur- 
niture of war, and’ my estimate of the 
minimum outlay as £2,000,000 a week will 
be found conservative, The volume of ex- 
penditure is, in fact, increasing dally, as 
more troops go out and larger numbers of 
transport animals and cavalry horses have 
to be bought, shipped, and foddtred. 

Therefore, the Government demands for 
money are sure now to increase rapidly, 
and possibly the first effects of the lavish 
exchequer disbursements will be to ease 
rates in the open market, because the bulk 
of the cash is disbursed at home. The after 
consequences, however, will be severe, and 
I do not see that an early reduction of the 
bank rate is possible. 


What alone can be counted on Its an 
amelioration of the present tense strain dur- 
ing the next month or two. The same thing 
will probably be seen abroad. Already Ger- 
many acts as if the worst were over, and 
the discount rate in the open markets there 
is 1 per cent. under the Reichsbank rate, 
although that bank has been obliged to 
help the market to the extent of £12,000,000 
more this year than last. 

France also hopes to find the new year 
more free from scares than her recent expe- 
rience, which has been bitter and demoraliz- 
ing. I had a talk with an eminent French 
{| economist last week, and his opinion was 
| that Paris is far too timid. The Bank of 
| France, he said, might part with a few mil- 
| lions in gold without risk were the finan- 
| clefs less nervous. ‘This, perhaps, ts true 
|} enough, but nervousness is always more 
| than half disease on the credit market, 

and I nowhere discern indications of a per- 
| manent decline in the price of floating capi- 


| 





tal, scares or none. 


Already Continental Exchanges have be- 
gun to display weakness as a consequence 
| of the fall in our market rates of discount. 
yerman exchange last week was the highest 
ever known, quite 10 pfennigs above the 
gold point in our favor, but now going 
back. 
| It follows that if my inference about fut- 
| ure markets is correct all kinds of private 
| enterprises are going to be severely handl- 
capped in 1900 for the means to go on. Sald 
| a French banker to me the other day, * It 
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a war demand alone that could maintain our j act unfavorably on trade expansion, and I 


world’s iron trade at its 
present activity. While every nation with a 
seaboard increasing its dock 
yards are everywhere busy to their utmost 
capacity, there will be no recoil in the 
mand for iron and steel, and probably no de- 
cline in prices. In food supplies, we may 
see a higher level of market values attained 
than prevails now, but the world’s inter- 
change of manufactured commodities, cre- 
ated entirely to supply its domestic and 
pacific wants. does not promise to be a grow- 
ing one in 1400, Some compensation for the 
weakening of India’s demands have 
been found in China were other nations ex- 
cept the Russian making any sensible prog- 
in building railways and opening up 
mines and trade routes in that enipire. Asit 
is the stage of wrangle has been 
passed, and we fear progress of #ll kinds is 
destined to bé Gelayed. It, however, is diffi- 
cult-to speak with an approach to certinty 
about. a future where all rests so much on 
the hazards of war, and I can only repeat 
‘an;ald_axiom%f{ mine that the trader who 

ures longest apd in the-end does best is 
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| fear that Sir Christopher Furness, the emi- 
| nent Shipping authority, was right in saying 
that we had reached the crest of the 
here. In London the curtailment is already 
marked, calls for new capital next 
| being less by £2,000,000 when compared with 
the £70,000,000 called for in January last. 


Naturally, the stock markets suffer in a | 


like manner, and too much confidence must 
| not be placed in the continuance of the fa- 
| yorable symptoms now developing. Prob- 
| ably we shall see consols again well above 
par, but while money costs in the neigh- 
| borhood of 6 per cent., selling in the 
| run is bound to beat buying. Capital, more- 
| over, must temporarily desert many other 
| forms of investment on the old basis of in- 
and I continue to hear growl- 
municipal that 


| terest rates, 
| ing among 
|} money can be had save under ruinous con 
ditions. Happily, our banks keep strong and 
appear to be taking prudent care. to be 
ready for the next pinch when it comes, 

I told you to expect that al] the new ar- 
rivals of gold would disappear, nominally 
for internal circulation, and that has thus 


far happened. The 


bodies no new 


is all very well for the Germans to bribe the | thousands of 


money?’ The | 
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Bank of England is not | 


of metal or for all you have sent over. At 
the year’s.end coin circulation always in- 
creases, but this year a portion of the in- 
crease is to be accounted for by sundry 
banks strengthening their private hoards. 
Notes have at the same time returned into 
circulation,. another proof that the banks 
are hiding gold. 

Years ago I began to urge bankers to keep 
private stocks, and some then started to do 
so by locking up Bank of England notes. 
This was found to be a nuisance, because 
the bank sent to inquire what on earth 
they were about, keeping notes from com- 
ing back in the ordinary course, so the notes 
were exchanged for gold, and now gold 
alone is stocked, But this has gone only a 
very little way yet, and I instance the 
movement only to show that an element of 
ease is thus being created, capable of has- 
tening definite cheapness once the barks 
think they may safely iet their excess of 
gold, or some of it, escape again. 

Meantime we require another £10,000,000 
of metal to meet all contingencies with 
equanimity, am’ it is very comforting to 
find Mr. Gage assuring us that you can 
spare large amounts. The only other 
source open to us, leaving out France, 
which parts with money snarlingly, is Rus- 
sia, and I should not be surprised to find 
the Russian Bank obliged to let metal go 
either to Germany or to us. Whatever re- 
lieves Berlin will lighten the strain on Lon- 
don.. But of course Russia can only re- 
lease gold by reverting to forced paper 
money in some degree, and botip the Czar 
ond his Finence Minister are extremely re- 
luctant to take any such step. 

Jist as the year closes we are threatened 
with serious industrial disorganization, and 
in London much tnconventence otherwise, 
because of the scarcity and dearness of 
coal. The price has gone up 30 to 40 per 
cent., and is still rising. A variety of 
causes are working to produce this result— 
the shortage o. labor, the deficiency in rall- 
Way goods wagons, and the extreme activ- 
ity in heavy traffic for the Government ac- 
count. Unless this is quickly remedied, fac- 
tories of all descriptions will be obliged to 
shorten their output. Coke may then be 
dearer than coal, because of the large Ger- 
man demand for the product of our ovens. 

I am astonished that your great anthra- 
cite combinations make no effort to open a 
market for their coal in this country. 
Should we have a colliers’ strike—by no 
means an improbability—they have a splen- 
did opportunity. A. J. W. 


Financial Problems to Solve. 


Written for THz New York Times 


By MAURICE L. MUHLEMAN, 


Cashier United States Sub-Treasury. 


To present in full the economic history of 
our country for the year 1899, would require 
page after page of tnis journal; many col- 
umns of statistics would be necessary to 


of the tremendous activity which has been 
set in motion, and which is not likely to be 


we are just entering unless there should be 
such a remarkable collapse as not even the 
greatest pessimist could foresee. 

Beginning with the several bountiful har- 
vests and good returns for the products of 
the soil by means of which our agricultur- 
ists secured the necessary surplus to re- 
create a demand for the products of the 
factories, the consuming power of the Na- 
tion has again been increased, and to a 
maximum never before reached. 

Not only have we employed labor more 
steadily, produced more commodities than 
ever before, and obtained better prices for 
them™but we have also brought forth more 
gold, erected more structures. of various 
kinds, expanded our territory and our trade, 
filled our Government's Treasury and pur- 
chased wack our securities from 
abroad in large amounts, 

We point to our foreign trade, now ex- 
ceeding $2,000,000,000, but our domestic 
trade, judged by the tremendous volume of 
our Clearing House exchanges, must have 
be en fortyfold that sum. It may be safe!y 
said that the world has never before seen 
the working of the economic forces of over 
70,000,000 of energetic, free people, but great 
as are the results of that work in 1899, there 
is a still greater surprise’ for the world in 
our future, if we exercise the wisdom neces- 
sary to guide these forces in the right di- 
rection, 

While considering the magnitude of the 
sums represented in this great interchange 
of the fruits of the Nation’s labor—the 
millions of dollars involved— 
we are reminded that it 
Rothsehild that he asked an 
financier: “What is a dollar?” The far- 
reaching Importance of this query cannot 
fail to be appreciated when we further con- 
sider that our dollars measure the values of 
our labors as a Nation; that while we are 
at work ¢reating these values, we should 
not forget that we have not yet fully an- 
that query. True, we are well on 
the way to that answer; those who are 
making our laws have promised that the 


investors 


American 


answer to all the world will be: The dollar | 


is twenty-five and eight-tenths 
gold, nine hundred-thousandths 
there is every reason to believe 
promise will be kept. 

But let us not imagine that when we have 
thus seitled the. standard that our duty is 
stable standard is unquestionably a 
necessity to a civilized monetary 
but we have another, and perhaps a great- 
er, problem still before us—we must reform 
paper-money system and provide ma- 
chinery to facilitate the interchange of the 
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Written for THe New York Times 
By DR. ALEXANDER VON DORN, 
Delegate to the International Commercial Con- 

gress from the Vienna Export Association, and 
from the Chambers of Commerce at Olmuetz, 
Bozen, Lemberg, Pilsen and Eger. 


In Austro-Hungary the situation, as far as 


the State finances are concerned, is not un- 
favorable, In both parts of the empire the 


| have 





products gf.the Nation's labor, which shall | 


prove more adequat« 
such a Nation #s ours than the antiquased 
“plant” 
tem under which the money 
1X6 per cent. one day and 2 
next is ill-adapted to the 
civilized Nation 

What this improved mechanism shall 
remains to be considered; but we need 
go far into the world’s economic history 
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per cent. 


needs of a highly 
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| find examples worthy of our careful study. 


We must educate ourselves to select that 
form which shall prove beet adapted for the 
purpose; and as a first lesson to those who 
wish.to pursue the subject the recently pub- 
lished report of Secretary Gage is one of the 

most appropriate textbooks, ‘es 8 
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results of the State accounts have for sev- 
eral years shown considerablé surplus. This 
has lately been further improved by the 


Finance Ministers withdrawing a quantity . 
of investment outlays from the ordinary 
budget of the regular State disbursements, 
and substituting them by special investment 
loans, so that the interest and amortization 
of the latter will fall upon the current ac- 
counts. 

The credit of both States—Austria and 
Hungary—is intact, and the State bonds 
have, in view of the stringency of the money 
market, suffered much less in price than 
those of other States, The establishment of 
the money standard under the laws of 1892 
is progressing slowly but steadily. Soon all 
the State notes will have been taken out of 
circulation and be substituted. partly by 
coin and partly by fully covered bank notes. 
With the new year 1900 the obtigatory kron 
standard will also go into effect—4.80 kronen 
equal $1. It will take, however, some time 
for the establishment of the standard, viz., 
the resumption of specie payments through 
the bank, on account of the large amount of 
Government indebtedness held abroad, and 
therefore great caution is necessary. The 
amount of Austrian and Hungarian securi- 
ties abroad in State bonds, stocks, obliga- 
tions, &c., is estimated at 3,500,000 gulden, 
about $1,400,000,000, and considerable re- 
sales of these securities might, under cer- 
tain circumstances, cause great embarrasse 
ment. This is also a reason why the equil.b- 
rium in the budget must under all circum- 
stances be maintained, and in order to meet 
the constantly increasing needs of the State, 
new and really hard-pressing taxes had to 
be imposed during the past year. 

In regard to the economic conditions, the 
situation cannot be designated as favor- 
able. To begin with, the first half of this 
year suffered from the effects of the bad 
harvest of 1898, but ip the second half 
there was some improvement. Austria had 
only an average crop. Hungary had a con- 
siderably better harvest than In the pre- 
vious year, so that the importation of grain 
from America and Russia was discontinued. 

Regarding industry and commerce, the in- 
ternal national troubles in Austria, and 
still more the long-continued uncertainty 
over the outcome of the Ausgleich negotia- 
tions with Hungary, as well as the threat- 
ened danger of the establishment of a cus- 
toms line between Austria and Hungary, 
have acted as a crippling burden upon enfer- 
prise, which at the same time receives no 
encouragement whatsoever from the State 
authorities, and also suffers from the in- 
crease of a reactionary current antagonistic 
to capital that prevails among-the people 
and in representative bodies. Principally in 
Vienna the administration of the anti-Se- 
mitic party is leading toward very sad con- 
sequences. Industry in Austria must, with 
few exceptions, count 18% as one of its 
worst years. Only of late have there been 
some signs of an improvement, which must 
be regarded partly as a reflex of the colos- 
sal industrial prosperity in Germany. Char- 
acteristic of such is the fact that a contract 
of a German firm of a large order for the 
delivery of wire to America which it was 
out was transferred to 
In Hungary the Govern- 
ment has made the most strenuous efforts 
to promote the prosperity of industrial pro- 


seriously checked in the year upon which ; duction. but as various natural conditions 


are lacking here no real success can be at- 
tained. 

Under such circumstances, it is a matter 
of course that the Boerse Itself has not 
been able to record any good days. In the 
first part of the vear hopes were entef- 
tained of prospective large combinations, 
because the Government had promised 
easy charter laws to facilitate the formation 
of stock companies. But when the laws 
were finally passed the stringency in the 
money market, which governs the market 
now, occurred, and the issue of new stocks 


has remained at zero. 
DR. ALEXANDER VAN DORN. 


Vienna, Dec. 12, 1899. 


RUSSIA. 


No one here knows what the real situation 
Business is much depressed and there 
been and still are numerous failures, 
but almost nothing is permitted to be pub- 
Hence no one knows what the real 
is Witte, the Finance Minister, 
tussia is in good condition, but 


is. 


lished. 
situation 
says that 
others cay that it is not; that he is about to 
issue 450,000,000 paper rubles, and that will 
drive the gold out of circulation. Others 
say that he is about to be removed for ad- 
vancing 7,000,000 rubles to the President of 
the Moscow and Archangel Railroad, who, 
with several of his associates, is under ar- 
He has stopped advancing to con- 
cerns having large Government contracts, 
causing these stocks to drop out of sight. 
in certain provinces 
causes increased suffering each year. 

The Empire developing rapidly as 
can be expected. The discontinuance of 
Siberia as a penal colony will aid in settling 
All industries in Russia 
and it seems impossible 


is as 


that vast domain. 


are in their infancy, 
to keep up with the demand for everything. 
in the world offers such 
opportunities trade from the United 
States as Russia. The best possible feeling 
exists toward the United States. American 
ods are preferred to those of any other 
country, but Germany enjoys the bulk of 
the trade, because she gives Russia long 
credits, has much capital invested in Rus- 
sia, and a majority of the business men of 
Russia are Germans. 

The Trans-Siberian Railroad cannot begin 
to take eare of the business offered. -Its 
rails and rolling stock are too light, and it 
will Nave to be r quipped to come near 
meeting the requirements. I sia needs 
more railrouds and better roads throughout 
the country to enable its products to reach 
roarkets. In fact, it needs almost every- 
thing and will continue to need for half a 
entury. 

American exporters should study the Rus- 
sian market from both ends of the Siberian 
Road. The Russian Government is en- 
couraging. foreign capital to engage in 
manufacturing in Russia. The Westing- 
house air-brake people have put in a larg? 
plant here and have contracts covering a 
period of years. It is due also to American 
enterprise that all new factories are 
equipped. with the latest machinery and-the 
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j best methods of manufacture are followed. 
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Range of Prices for Cash Cotton During 1899, as Quoted for the New York Market. 
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Range of Prices for Cash Corn (No. 2 Mixed) Dering 1899, as | Quoted for the New ie Bee tee Market. 
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DEDUCTIONS DRAWN FROM THE TRADE STATISTICS OF THE PAST YEAR POINT 
ALMOST CERTAINLY TO THIS FACT. 


Written for Tas New York Times 
By WORTHINGTON C. FORD, 
Formerly Chief of the United States Bureau of Statistics. 


No very great assurance is needed to pre- 
dict that the year 1000 will be one of very 
large imports of foreign products, and may 
easily surpass all previous records. Past 
experience proves that years of heavy ex- 
ports are accompanied or followed by heavy 
imports, and the condition of our domestic 
markets is such as to encourage purchases 
from abroad. The phenomenally large bal- 
ances due to us for the exports of the last 
few years cannot continue to be settled in 
gold or in American securities, for the 
money centres of Europe have become too 
sensitive to respond to such large demands. 
The rising prices in almost every line of 
goods throughout the United States will 
make this & good market to sell in, and 
products and manufactures will make a bet- 
ter and cheaper remittance than gold. A 
financial crisis might check trade, and such 
a crisis is always within the range of pos- 
sibility, but, that apart, nothing can inter- 
fere with the rising tide of imports. 


In the eleven months ended with Novem- 
ber of 1899 the value of Imported merchan- 
dise was $732,401,721, and the returns for 
December will raise the total to more thanr 
$805,000,000. This figure has been exceeded 
only in the three years 1890, 1891, and 1892, 
when prosperity was again dominant and 
all conditions were favorable to active for- 
eign commerce. Beginning with $823,400,- 
000 in 1890, the value of imported merchan- 
dise rose to $840,931,000 in 1893, the highest 
figure ever reached, Taking the population 
in 1892 at 66,000,000, the average import per 
capita was $12.73. The population is now 
estimated to be 76,700,000, and the same rate 
of import would give upward of $967,480,000, 
which leaves a wide margin yet to be cov- 
ered before the country has reached its 
maximum .mporting capacity, as measured 
by a year of activity. It is within the limits 
of possibility to estimate that the imports 
for 1900 will be near the nine-hundred-mill- 
ion-dollar-mark,and thus within measurable 
distance of $1.000,000,000. Even this would 
be only one-half the value of England's im- 
port of merchandise in a single year. 


Such an estimate assumes that commercial 
and industrial conditions in the United 
States have merely developed since 1892 on 
old lines, and have not been essentially 
modified. In fact, a very notable change 
has occured, and is likely to become greater 
with each year. The progress of manu- 
factures has influenced the import trade 
not only by decreasing the movement of 
manufactured goods, but, to a far greater 
extent, by increasing the import of raw ma- 
terials used in industry. The details of the 
imports of ten months of 1899 are available, 
and a comparison with the returns for the 
like ten months of 1893 will develop this 
difference: In 1893 the total import of 
merchandise was $677,060,694, and in 1890 
$657,895,449, a difference of less than $20,- 
000.000, or ten days’ trade at the current 
rate. In the earller year 34 per cent. of the 
value was represented by food and live ani- 
mals, 24 per cent. by raw materials of in- 
dustry, 11.3 per cent. by partially manu- 
factured articles, and 16.8 per cent. by man- 
ufactured articles ready for use or consump- 
tion. What remained—about 13.7 per cent.— 
consisted of articles of voluntary use or 
consumption, and the proportion of the total 
imports of 1899, represented by these arti- 
cles, was nearly the same, 13.5 per cent. In 
Other respects the returns for 189) were 
very different. Food gave less than 30 per 
cent., partially manufactured articles only 
9.1 per cent., wholly manufactured goods 15 
per cent., and raw materials 32.5 per cent. 


Caw 


This change frum food to raw materials as 
the most important class of imports, and 
the remarkable reduction in the proportion 
of manufactured products, deserves more 
full consideration, because they point out 
the trend of the import movement. The im- 
mense development of industries through 
natural causes, and the multiplication of in- 
dustrial establishments almost beyond the 
ability of domestic supplies of material, is 
the great factor. An excessive tariff for 
protection is also an important influence, in 
some cases preventing any competition from 
abroad. Foreign manufactures are in less 
demand, foreign raw are in 
greater demand—that, in substance, prom- 
ises to be the drift of the import trade in 
1900. Comparing the imports of these ma- 
terials in the ten months of 1800 with these 
of the period in 1893, the extent of 
development already accomplished becomes 


and materials 


same 


cleas: 

1899. 
$7,401,112 
17,514,902 
41,116,004 


Fibres 

Hides and skins..... 
India rubber 

Iron ore 

Iron, pig 

Silk, raw 

Tin 

Wool 


14,370,000) 
7,711,825 


Total cecocece 


In this short list there Is established an 
increase of more than 68 per cent., and in 
at least five items the increase has been 100 
per cent. and over, Iron ore is rising in 
importance, and will figure more in the re- 
turns for 1900, and wool also promises to 
attain its former place among the leading 
imports. When it is remembered that the 
imports of all these raw materials-in the 
ten months of 1898 were valued at $111,183,- 
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cent., In a single year, the elasticity of this 
side of the import trade is at once recog- 
nized. A like increase for two years will 
give more than 100 per cent., as compared 
with the trade in raw materials in 1898. I 
consider such an increase quite probable. 
Turning to the imports of manufactures 
the figures are quite as suggestive in their 
way, and the more so, as the tariff rates of 
duty did not materially differ in the two 
years, except for iron and steel. A compar- 
ative statement of rates will not be with- 
out interest, as it will remove any claim 
that the tariff exercised a disturbing infiu- 
ence on the import movement, The ad 
valorem duties collected were: 
1893. 1899. 
Per Cent. Per Cent. 
Cotton manufactures........57.08 56.00 
Flax, &c., manufactures... ..36.83 40.00 
Glass manufactures ... 60.70 
Iron and. steel manufactures.62.87 43.58 
Leather ..... eee bedheoes see 85.68 


SUK wn cece ceescecweseeens cect 53.94 
WOOL] .cccsccccceveeeeeeess + VSOD 95.00 


The import of manufactures of each class 
was: 


1893. 
Cotton ...ceeeeeeee+ $26,932,726 
Flax, &c. 21,874,060 
Glass... 6,113,800 
Iron and stee 25,320,000 
Leather . 5,591,756 4,645,992 
Silk 31,973,800 23,128,605 
WOO] .ceccceeseesess 28,651,645 12,721,626 


-- -$146,466,986 $108,115,133 


There was a decrease of 26 per cent., and 
it is not very likely that this class of im- 
ports will increase to any great extent, ex- 
cept in wool, where our manufacturers are 
placed at a disadvantage by the high duties 
on raw wools, and, to a less degree, in silk 
and flax, where natural advantages are 
possessed by the foreigner. 

This modification in imports, passing from 
a trade in manufactures to one in raw ma- 
terial, is naturally reflected in the direction 
of our import trade. The older countries 
of Europe do not raise these materials, 
though they may deal in them. It is from 
the new continents, having sparsely settled 
territories or rich and favorably situated 
mineral deposits, that these supplies must 
be had. The change in the relative position 
of the continents in our import trade is 
therefore significant of coming develop- 
ments, though not in any degree likely to 
fulfill the predictions of those who see the 
decadence of Europe in the near future. 
Comparing the figures for 1899 with those 
for 1893 the tendency becomes marked, Eu- 
rope almost holds her own, giving 53 per 
cent. in the earlier year, and 50.7 per cent. 
in the later. North America loses more, 
falling from 21 per cent. to 16 per cent. 
South America remains almost unchanged, 
but Asia has risen from 10 per cent. ta 15 
per cent., and Africa from .7 per cent. to 
L.5 per cent. WORTHINGTON C. FORD. 


1899. 
$29,742, 805 
22,678,806 
3,663,719 
11,538,780 


Opportunities for the Farmer. 


Secretary of Agriculture Wilson 
Points the Way to an Increase 
of Our Dairy Products. 

WASHINGTON, Dec. 31.—‘‘A wonderful 
year to look back upon, and a year full of 
promise ahead.” These were the opening 
words of a talk with Secretary of Agriculture 
Wilson, in response to a request -to give to 
the readers of THa NEw YORK 
comments and opinions on the departing and 
arriving years. “ A reat year ending, with 
every man who wants work employed at 
good wages, with plenty to eat and clothes 
better than ever before at the prices, the 
country getting around to a unanimous con- 
viction on sound money, and even the timid 
prilanthropists awakening to the fact that 
expansion will expand not only our physical 
limits but enlarge our appreciation of and 
ability to encounter new and greater re- 
sponsibilities. 

“The year has been one of prosperity to 
the agricultural population. Crops general- 
ly have been abundant, and if not as large 
as in some years, still abundant enough to 
enable us to sell who have much 
less than we. It is still too soon to make 
any sort of accurate predictions of the prom- 
ise of next year, but such as have reached 
the department show that the farmers have 
rather increased the acreage for the crops 
of 1900, and will have more to next 
year than they had this, provided they are 
not overwhelmed by calamity, which the 
extent and variety of conditions of this Na- 
tion ought not to lead us to expect. 

“The statistician of the department will 
soon give us figures to show just about 
what the amount and value of our crops 
have been. We know already that they 
have been satisfactory. But while the corn 
crop, enormous and enriching as it was, is a 
subject of rejoicing, it is also one that pro- 
vokes thought and ought to point the way 
for us to greater advantage in the coming 
year. 

“ With our immense resources that might 
be developed for the prosperity of 
farmers the United States ought to 
more attention to dairy products. 
Denmark. It is a little country, but it sells 
for good money $33,000,000 worth of dairy 
products each year, while we export evenly 
about $10,000,000 of butter and cheese. That 
ought not to be the case. The remedy 
is largely in our own hands. There is no 
secret art known to Denmark for the pro- 
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mark is one of our.best customers for corn. 


American corn and ollcake are sent to 
Denmark for their dairy cows, millions of 
bushels of it, and the corn that ought to 
be used here to nourish our own cattle 
and make them good milk producers is sent 
to Denmark, and serves the double purpose 
of increasing the milk supply and renewing 
the soil that is to be used for the growing 
of crops. 


“We should have some of that $33,000,000 
of custom which Denmark gets in Great 
Britain. Further, we ought to look out and 
get some of the cheese business that we 
have been rather indifferent about culti- 
vating. Canada is benefiting by our neg- 
lect, and we find it to our advantage to 
ship American cheese by way of Montreal 
in order that it may get the benefit of the 
company of cheese of good reputation from 
the neighboring country. Whatever you 
get now in business you must work for, if it 
is to be held on to. Observe the economy 
of the Danes. They not only buy our su- 
perior food for their cattle, but as they find 
that they produce an article of bacon that 
costs less than ours does, and sells for a 
better price in England, they import our 
butter and our bacon for their own use and 
send Danish butter and bacon to fareign 
markets to be sold at high prices These 
statements suggest their cure for a state 
of things that can be changed if we will 
take the pains to @hange it. We must 
make better cheese and butter, stop mak- 
ing imitation cheese and buttér for foreign 
buyers, and pay careful attention to the 
packing and shipment of good articles, so 
that American thoroughness may be com- 
pared with advantage with that of any 
other nation. 

“It seems to me that there Is no direction 
in which effort may be more beneficially 
directed by our farmers than that of re- 
covering our lost cheese market. It was 
not many years ago that we were sending 
to England 150,000,000 pounds of cheese in 
a year. Absence of inspection, the short- 
sighted greed of men who exported great 
quantities of inferior, adulterated, and coun- 
terfeit cheese, destroyed our reputation. 
Canada put the manufacture of cheese un- 
der Government supervision, was able to 
guarantee the purity and standard quality 
ef the product, and ran away with our busi- 
ness. It is for this reason that American 
cheese seeks ouflet through Canada and in 
the company of Canadian cheese. 


“There are many other ways in which the 
United States may learn to develop wealth. 
It is my conviction that we are purchasing 
many articles abroad that should be grown 
at home, and with the facilities provided we 
are trying to prove this to be so. Sugar 
beets we can raise, and when we have found 
the best and tried all methods of producing 
those richest in sugar, we shall be on the 
way to keeping at home money that now 
goes abroad for raw sugar. Tea has been 
produced In South Carolina, and the hope 
excited that it may yet be raised profitably 
in the Gulf States, offering new opportuni- 
ties to farmers who may be seeking them. 
Inquiry has been set afoot to determine 
whether it may not be possible to raise 
rubber trees in the Philippines, to meet the 
increasing demand for rubber in the market. 

“In its practical work, the Department of 
Agriculture has been expanding steadily. 
Great faith is placed in our reports, for 
the reason that they are trustworthy, not 
selected to affect a stock market, but to 
acquaint producers with the demand and 
the supply, as related to agricultural pro- 
ductions. We have now some forty thou- 
sand correspondents and reporters contrib- 
uting to this work, scattered all over the 
country. No commercial agency or stock- 
dealing firm can boast truthfully of such 
a corps of correspondents. It is upon the 


| supporting reports of these correspondents 


that we have issued our estimates of the 


“As I began, so I will end. It has been 
a great year; but it is greater in its invita- 
tion than in its accomplished facts. We 
are bidden to come on—to maintain our 
struggle with nature with both eyes open, 
with both of them directed by educated 
minds, for these are not days in which the 
ignorant can hope to be in the front of the 
race. Of course, next year will be better. 
Every year is better than the last.” 


CROPS OF THE PAST YEAR. 


WASHANGTON, Dec. 31.—Not until some | 
time next month will John Hyde, in charge | 
of the Division of Statistics of the Depart- 


ment of Agriculture, be prepared to 
definite figures concerning the crops of the 
year, but already facts 
been collected by bodies 
afford, with such can be 
gleaned from the slower but surer Depart- 
ment of Agriculture, comforting assurance 
of the benefit to 
and the the 
gains of indications of 
prospect for 
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The crop of the year about which farmers 
have talked most is the corn crop. The 
corn crop of 1898 exceeded  1,900,000,000 


age price about three 
bushel than it was last year. 


was cents 


years. 
as large as the figures given which 
the Statistical Division will not verify, the 
value of the corn crop to the producers of 
the country, at the price ruling at the close 
of November, when the information about 
the crop was being collected, was about 
$1,000,000,000. Most of this crop, however, 
is vensumed at home, only 167,000,000 
bushels of corn having been exported up 
to the close of October. The Department 
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bushels, but that of 1890 has gone well up | 


toward 2,500,000,000 bushels, while the aver- | 
more a | 
The average | 
of yleld was 25.2 per cent. bushels per acre,, 
or a bushel above the mean yield for many 
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Assuming that the crop of corn was’ 


of the 


1 there wae in the hands of farmers 5.9 per 
cent of the crop of 1808. 

The wheat crop of 1899 was smaller than 
that of 1898, but larger than that of 1897. 
While the surplus for exportation is reduced 
it will still be large, probably large 
enough to meet a large share of foreign 
deficiencies, The wheat crop as reported 
by the Division of Statistics is as follows: 
ACREAGE, YIELD PER ACRE, AND TOTAL 

PRODUCTION OF ALL WHEAT IN THE 
UNITED STATES, 1899. 
Yiela Pro- 


Area. per Acre. duction, 

States and Territories, Acres. Bushels, Bushels. 
MOIMO. 2. wccese cosesse 1,953 22.5 
New Hampshire... .... S1L 17.2 
Vermonts... sso seers 3,560 22.0 
Massachusetts, .. +++ eereee secs 
Rhode Island... ..«. 
Connecticut... co sees 300 
New York..... sacs 878,600 
New Jersey... ccess . 
Pennsylvania, .... eee. 1,505,362 
Delaware... 1... capes 
Maryland. ...0. sores 
VEMONles cadip <enmeon 
North Carolina. ,..e++ 
South Carolina.. 
Georgia... ..... 
Florida... 
Alabama... ..0. seseees 
Mississippi... ... 
Louisiana. . 
Texas... .. 
Arkansas... 
Tennessee. ..... 
West Virginia.. 
Kentucky... 
Sits 990 tcb anddcece 
Michigan.. ...+,. « . 
Indiana... ...e 
TENOR ce seth peneses 
Wisconsin., coe esees 759,573 11,773,382 
Minnesota.. .. .. - 5,001,312 68,223,581 
ECs Miiwenapas 1,399, 653 18,195,489 
Missouri... ...., « 1, ; .9 11,398,702 
errr 28 . 36,468,044 
Nebraska... .... 20,791,776 
South Dakota., 37,728,339 
North Dakota.... 
Montana... .. 
Wyoming.. 
Colorado... . 
New Mexico. 
Arizona... .. 
Utah 
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9,044,635 
1,053,361 
8,292,727 
8,880,751 
8,201,575 
39,998,006 
13,335,193 
25,361,175 
12,665,410 


814,832 
227,135 
953, 187 
417,285 
901,273 
2,816,761 
1,587,523 
2,587,875 
1,266,541 
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veces 8,526,013 
4,043,643 
69,764 


36,454 
7,006 
Idaho... . 
Washingto 
Oregon... 
California 
Oklahoma... .... 
Indian Territory. 


24.2 
22.7 
19.2 
14.1 
13.3 
United States...... 44,592,516 12.3 547,303,5 

Cotton, the Division of Statistics has 
shown, has been a very valuable crop dur- 
ing 1899. The preliminary estimates of the 
division, published from time to time, have 
been found to be too liberal. At last ac- 
counts, derived from the 40,000 observers of 
the division scattered all over the country, 
it was found that the average yield per acre 
was one of the smallest in recent years, the 
acreage being rather less than more than 
23.500,000 acres. The estimation of the crop 
at 89,000,000 bales is now admitted to be 
excessive, and, notwithstanding these fig- 
ures have been questioned, the Division of 
Statistics is convinced that its report will 
be justified. 

Upon the assumption that the crop will 
be 9,000,000 bales, comparison shows this 
to be the smallest crop since 1896, and prob- 
ably a smaller one than that of 18, which 
was about 9,400,000 bales. The value of last 
year’s crop of more than 11,000,000 bales 
was $305,000,000, and the value of the crop 
of 1899 will be slightly in excess of that 
amount, as the price of cotton has been 7 
cents a good part of the year, and almost 
constantly since the new crop began to 
reach the market. With present prices like- 
ly to influence the planters next season, it 
is expected that there will, next Spring, be 
an increase of acreage in cotton, after a 
very general tendency during two years to 
interest the Southern planters in the expert- 
ment of greater diversification of crops. 

The reports of the potato crop promise to 
be gratifying to the farmers. The acreage 
was as large, presumably, as it was in 1807 
and 1898, and the average yield is 88.7 bush- 
els per acre, as compared with per 
acre in 1898, 61.6 in 1897, and 75.2, the av- 
erage for the past ten years. The average 
per cent. of quality is also higher than in 
several years, and the price is higher than 
in elther of the two preceding years. It 
is expected that the value of the crop will 
be considerably greater than the $79,574,772 
at which the crop of 1898 was valued. 

Although prices for breadstuffs are not so 
high as they have been, and farmers would 
be glad to see them higher, they are still 
far from unsatisfactory, and the prospect is 
rather up than down. Some of the leading 
produce prices are given as they are pub- 
lished in the reports of the Treasury De- 
partment Bureau of Statistics for some of 
the leading Hines: 
Nov. 


10, Nov. 23, 1899. 


1898. 

: . Highest 
Wheat, No l 
Corn, No 
Oats .... 


Oo. 
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Metal Mining in 1899, 
Written for nies tien YORK TIMES 


By FREDERICK HOBART, 


Editor Engineering 


iate und Mining Journal, 


The mining of the precious metals and of 
the baser metals in the United States during 
1800 has shown important changes 
and an extraordinary degree of activity and 
The output of the country has 
been very large, prices of all the industrial 
metals have been very high, and there has 
surplus for investment in the prose- 
cution of mining enterprises which has led 
to much development, the results of 
were already felt in the latter part 
although their full effect will 
not be apparent until 1900, 
mining 


some 


been a 
new 
year, 

In gold nearly all the producing 
regions showed a considerable improvement, 
and the result has been that our total pro- 
duction of the precious metal in 1899 has 
been between $79,000,000 and $80,000,000, or 
over $15,000,000 greater than in 1898. Many 
States have contributed to this result. The 


production in California last year was lim- 
ited by the lack of water resulting from 
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two years’ drought; but the Winter of 
1898-9 furnished rain and snow for the 
mountains, which filled up the reservoirs 


all the mines to resume 
operations fully, and to increase very large- 
ly the gold production of the year. In Color- 
ado the most notable gain has been in Crip- 
ple Creek, where nearly all the leading 


and enabled nearly 





















































mines made substantial progress, and the 
work of the year has been most encour- 
aging, not only in the actual returns, but 
also in proving that the ore deposits of that 
district increase rather than diminish in 
size and value with depth. This district was 
not one, however, in adding to Colorado's 
production of the yellow metal, for at Lead- 
ville, Telluride, Aspen, and in the old mines 
of Gilpin County there was Ibstantia 
in maintaining th 
] 1 a I oO 
ith Dakota 
Che eat iil 
I Ww < wer 
ibout the ¢€ i 
employed, while 
Vi Mpa mnic 
hav ilso done well 
In Montana and Ida ’ i Liat een 
n ner n pr - 
marked than in the §$ hern I | he 
hic ! w « pment in ) n 5 een 
a Vival of placer and | nii mi 4 
nd in the iving of gol gir ron 
the bottoms of the river 1 iparat ty 
! v thod for those region Which i 
mec with great succes 
In the State of Washington th« Republi 
distri near the international boundary, 
ty hown the development of two or three 
ur mine ind of a umb of claims 
whicl sive good promise of bei rich min 
nm the iture 
In the southw ther ha been les 
progre asthough Arizona will sho in 
Increase in production, and th pening of 
ail nbe of prominent mine In New 
Mexico there has been litt change in 
(tah much work has been done in develop 
I 
ing the great mine of the Merecur district 
and the treatment of the peculiar low-gr ide 
ores of that district by the cyanide process, 
Which has proved very successful in savin 
their values cos At De I 1 
Mar’s Mercur i 1¢ largest and most 
complete cyanide plant in the world—not 
omitting the great works in the Transvaa 
iS now in operation, and is considered a 
model plant by metallureists Some large 
mine of very similar character have been 
developed in Eastern Nevada not far from 
the Utah line 
No inconsiderable part of the increas: in 
gold production comes from th Far Nortl 
In Alaska the great mills of the Alaska- 
Treadwell and other companies on Douglas 
Island have continued their steady produc 
tion The extraordinary discoveries on the 
coast at Cape Nome and vicinity have add- 
ed at least $3,000,000 to the gold output this 
year, and promise to do much more dt iring 
1900. From the American Yukon fully $2,- 
(11,000 in gold have come in 1899. The prom- 
ise is that Alaska will show a very large 
output of the yellow metal in 1900 
rhe silver production, which reached a to- 
tal of 64,000,000 oune in 1808, will not be 
over 60,000,000 ounces in 1899. A large part 
of this reduction is due to a falling off in 
the great copper-silver mines of Butte, Mon 
fhe Idaho silver-lead mines have also pro- 
duced rather less than in 1898 on account 
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of the labor troubles there, 
activity was fully maintained during 
closing months of the year. The silver 
fined from foreign bullion, chie fly from Me 


although 
the 
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their 
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ico, has shown a considerable increase and 
over 35,000,000 ounces have been turned out | 
by our smelters and refiners in addition to | 
the quantity given-@bove, which is the pro- | 
duction from ores mined in the United | 
States only. 
The copper production of 1899 has been the 
largest ever recorded. Our min¢ furnished 
during the year 261,500 long tons f fine 
copper, or fully two-thirds of the world’s | 
entire output of the metal, showing that | 
the United States is not at all likely to k | 
the commanding position which it now oceu- | 
pies in the copper market. While the p | 
duction thus increased by about 15,000 ¢ 
over ISS, there was a falling off of nears 
20,000 tons in our exports of thi n a 
tne cons tion Increased so larg ow 
to the neral prosperity fn ul 
interest 1 the vast amount of electr 
work done during the vear lat ther W 
o inereu in the mks ¢ ! “it I 
lu r ven found dificulty in meetir 
emand Notwithstandin th failis t 
export Ww ent abroad no le } 
115.000 lo tons of fins ypper wi nha 
the price maintained during ti greater 
pal of the year mud L most bstantial 
dition to our expor } 
The inere in copper came very large 
rom the great Arizona mir rh I ri 
Supertor producers iowed i me I 
ile ain, while, owin of land other 
reasor there w a fall of is I 
Buite district in-Montana, especially in t 
\ ( i Mine Wh « thi will 
ue depen pon ‘ther tha he | 
\ vaiue of the ‘ I the Bu 
mpa eli tlion and improv 
I I m ! nere no 
de , producti ind prot in | 
} illy r int i eal 
- lead production of ve rmounted 
ubout 220,000 short ons, a re 
duction from the ilver-lead nes of t 
Coeur d'Alene distri in Idaho, being } 
m 1 by an increase from the oft lead 
mine of Southeastern Mi Of Il 
the i! with the exception of iron and 
‘ lead ha own the = stror t 
m while of all the metal without ex 
‘ it ha 10oWn the 1diest pl 
th hout the ear 
a zine production of th oun in i800 
has been 112,000 short tor or about the |} 
ime us in 1898 The Kastern produce 
and those of illinois and Wiseonsin have 
gone on their way quietly with few chan | 
The Joplin region in Missouri and Kansas, | 
which produces a very large share of our | 
pelter, has been through a period of tran- | 
sition from the old system of small mines | 
and le to the new one of large compa- | 
nic is has been accompanied by some | 
friction, and by quarrels between the smel- | 
ters and the miner which have prevented 
iny Increase in the total output. | 
Among the metals of smaller importance | 
may be mentioned the quicksilver which 
comes entirely from the ulifornia mines, | 
and of which about £23,000 flasks (of 76 
pounds each) have been produced in 1809 
Of aluminum, some 84100000 pounds were 
turned out from the works at Pittsburg and | 
Ningara Falls. Others, such as antimony, | 
nickel, platinum, iridium, and the minor 
metals have shown little change. Most of 
these are produced as by-products from our | 
gold, silver, and copper mines 
Upon the whole, the metal miners of the | 
United States have had a most prosperous 
year, with everything to indicate that 1900 
will show a still further improvement It 
may be added that substantial advances 
have been made in metallurgy during the | 
year, and that we are now in a position to 
treat ores of almost all kinds more thor- 
oughly and more economically than ever 
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Provision Trade of Chicago. 
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ol mul ix i 

The y ints and shipments of live stock 
it Chicago during 1809, and the killing and 
packing at thi point during the same 
period, indicat Chicago’s continued su 
premacy in the provision trade 

The official figure of the Union Stocl 
Yards and Transit Company show that the 
h re j for the first elev montt of 
ISM) wer TAS AOA The hipm Ww 
1,500,774 rh liffers represt 1 
numbe@r of ho killed and pack thi 

nt, oF 1,680. Allowi t un ve 
i f } nonth of Decet he volume 
of Cl igo packing fo he year wil I 
proxin ly 6,361,888 ho This i 
nearly 1,000.00 hog than the nbet 
packed « r i l omena ‘ TSOS 
whe t 1umber vy 7 4, O00). 

G sho t rhe re p f 
the ir eleven ) I ‘ 1S) wer 2500 
u7l Shipment f the ime per were 
THO TT i ince of 1 7 attl p 
re he I killed and pa l at 

iis poi for fit ‘ nonth f the 
year At the un verage for De mber 
t! total volun ft be or th 
whole year will be 1,688,261 figur D 
ISOS were 1 OOH) howir mn ir ease 
durir ist twelve months of mo tha 
158,000 

Phere w ilso i re I I A hie 
t 1 rec for the first ¢ en months of 
1800 were 3.606.567. Shipments were, durin 
the ime period 77,152. The difference, or 
~USO.415 animal represen the sheep fj 
ing f the first eleven months of the 
With th im iverage for Decemb h 
volume for the year will approxim 21 
ist) The tigure for 1890S we 3,100,000, an 
incren for th rr \ mor ha 
161,000 

Speaking Chi > iow A 
volume in ng repre yr abou 
one-fifth of the entire busine of the coun 
try, the latter approximating 5 O00, OOO) 
This indicate that Chicago's position as 
the centre of the provision ade is in no 
danger from th competition of interior 
point It is true that the very rapid in- 
rease of the packing industry in Omaha 
and Kansas City has been maintained dur- 
ing the past year, and that the combined 
business at all the interior points, including 
the two *itle mentioned represents a 
greater volume than the business of Chi- 
cago alone But there is no question as to 





the sentiment among packers concerning 
Chicago's continued status as the centre of 
the industry During the past year the 
leading packers have spent enormous sums 
ia rebuilding and extending their plants at 
the Union Stock Yards. They have intro- 
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duced modern labor-saving macninery on @& 
large cale, and have put up the highest 
class of buildings, which for permanency 
and convenience outstrip all former plantg 
in the history of the industry. The same 
conditions apply to the preparations of the 
Union Stock Yards corporation for an ine 
rensed trade. Vitrified brick has supplante 
ed the old wooden pavements, and there 
have bee many marked improvements in 
the fi ties for handling animals 

Chik till the focal point for the 
corn-growing and hog-raising States, and 
besides the immediate tribute of Illinois, 
lowa, and Indiana, draws heavily on the 
more outlying States. Nebraska_and Texas 
ire turning ome degree to Omaha and 
Kansas City, but the greater facilities of 
this poin nsure a proportion of their busi- 
ne rt rreat factor in the packing in- 
du i earness to supply, but there is 

» al r mountable advantage in the 
facilit of an established centre like Chi- 
igo a Kit and marketing 

Che rea ctor for prosperity during 
the } rw the high prices for better 
grades of utthe For choice beef the price 
h yrie high as $8.25 on the hoof, an 
unex I Ir ] od of 
year. | ne yea 
past has | 1 fro ) ‘ 
higher pri wer thi yea to the 

ure of vl t It. mark a new 
era of pt I t for cattle raisers The 
latte r vi I ofits to which they 
hav been ul eu for yea The 

ylume of business t prosper- 
Me for packin spite of 
hi pri for . the 
pl to consumers have rf rially in- 
ere é 7 ompetition for- 
bid hat iould And ye king 
business for the pas ir closes w mod- 
t e prosperity for the packer It is prob- 

tbl y true it for the first tin in a long 
pe d they are now making a profit on raw 
material. as well as on by-products, which 
for son tin have been the mainstay of 
the bu as 

Hon ymsumption of me products is 
rat nere in New beef markets are 
belt ypened up in California and the South 
The Ar ican people will probably lead the 
world as b eaters at no distant date, if 
they do not do ») now 

Foreign expo are also looking Meat 

tations have already reached volume 
ut on ghth of the total value of ex- 
The indications are for an early un- 
iiing with Germany, in the form of 
L tres that will remove the ban on Ameri- 
‘an pro ions. At present we hip beef only 
to England, but with the perfection of re- 
frigerating plants the business Its growing 
with vreat strides. It is a better and safer 
trade than the old custom of shipping on 
the hoof. Export beef is of the very highest 
grade, and wins its way readily with the 
best that Europe can produce There is 
till competition in canned meats with the 
cheaper products of Argentina and Austral- 
asia European Governments, however, like 
our own upply only the best to_ their 
troops, and the American goods rule the 
market English handlers of American 
at doubtless ship to other European coun- 
tries and to the colonies in large volume, 
but for the present it is to our interest to 
deal directly with the English traders. 

All signs point to a prosperous year in 
1th) in the packing industry whi h has been 
systematized to a point where the consumer 
and cattle raiser are reaping the major ben- 
efits, while the packers rely upon a large 
volume of busine and close economies for 
a favorable howing. 

WILLIAM J. QUINN, 
Armour & Co, 


Chicago, LL 





William Rockefeller, 
James Stillman, 
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Isidor Straus, 
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William Halls, Jr. 
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$26,408,569.15 
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OUTLOOK FOR THE FUTURE IS PROSPEROUS, WITH ONLY TRIFLING DANGERS 
THAT SEEM THREATENING. 
Written for THE New York Times 


By C. KIRCHHOFF, 


Editor 


of The 


Iron Age 


rear 1800 has been 

has ever 
trade The 
expansion 
the really 


In many respects the y 
the most «#xtraordinary which 
come to the American iron 
dominating factor has been an 
in the demand at a time when 
well equipped, well located, and 
works in the country had beert under fuli 
By of- 





modern 


pressure for a considerable period, 
fering higher and higher prices, consumers 
thus forced into line one by one 
and mills which had long been idle through 
inability to compete. We have witnessed 
the spectacle of resumption on the part of 
plants which hal rot been worked before 
because no one could be found to bid any- 


furnacc Ss 


thing for the old machinery and the bric k 
and mortar, 

It is well, in order to understand some 
of tne ca ~s which have led to the enor- 





mvus profits made in mary tines, lo go hack 
to the previous year. Toward the cose et 
1A08 a disagreciaent among the steel rait 
manufacturers—wvho had for 5 en- 
joying a profitable armistice 
age war of prices. Steel reils we 
1s delivery, down to $16 «at mill 
Eastern mills retaliating oy invading 
territory of the Western works, who had 
patched up a truce ainong themselves. The 
sentimental effect of this fichi upon the 


ears heel 
led to a Sav- 
re ¢o)l, for 





leading 
the 


























whole industry was great, c* tir as it 
did, the following situation Usually to- 
ward the end of the year the ironmak 
the Central West contract for their s: 
of iron ore, for the next season, beginning 
in the of the next year The low 
price re: for the most important sin- 
gle product—as to tonnage—through the rail 
war induced the Lake Superior iron ore 
mining companies to make the contracts 
for the season of May, 1800, to May, 100, 
at very moderate prices. The fact will be 
appreciat therefore, that the lake ore 
mines have had practicaliy no benefit from 
the enormous advance in prices, which has 
gone entirely to the manufacturers The 
latter have, however, in most instances, 
compensated the mining companies for 
such advances to mine labor which were 
necessary to prevent a cessation of work, 
ruinous to the ironmaker. The result has 
been that the cost to the latter las risen 
but little, while the doubling in the price 
of metal has allowed many furnaces to 
more than repay the entire investment. 

It is only fair to state that nearly all the 
active plants—and more particularly the 


largest—had heavy commitments for the do- 
mestic and foreign markets, so that month- 
ly average returns per unit of product 
lagged ir behind the market quotations 
The latter really more and more represent- 
ed the premiums which buyers found them- 
selves bound to pay for such quantities as 
were required for prompt shipment 

The enormous rise has been due exclusive 
ly to the great expansion in the demand. It 
{fs only fair that this fact be emphasized. 
because the impression exists, sedulously 
fostered in some quarters, that the advances 
have been decreed by the new consolida 
tions in the iron trade There is no such or- 
ganization in the pig iron industry, with its 
score of independent concerns, and the 
advance in price of pig was from Sl” at 
Valley Furnace in January to $24 at the 
close of the year. The ime shown 
through the advance in foundry iron in 
Birmingham, Ala., from $8 early in Janu 
ary to 317.50 al the present time On 
ished ind steel the greatest advance 
has in steel plate fi hiobuilding 
structural p roses and boller manufact 
ure In thi partment there is no under 
standing among the dozen mills actively en- 
gages yet the price from 1.20 cents 
pr pound for tank plate at Pittsburg mil 
to 3% cents ver pound, in October In one 
brand, in which there is no “ tru but 
which 





vet 


fin- 
iron 


been 
















was cont TStK) Tt in a 





ecourse va pursued 

ur ee industry 

and angl were trried up to 
Pittsburg and were kept t 
when ot rro mill product 
be mor t ply mace soured far 
th y t perhay well to add that 


























ed into merchantable forms \W\ know onl 
in a ge t way hat it s an important 
factor 


scoured rom ocear to oO 


Duri 


terial jer he stimulu ) xtraor 








quantity of pig ire 





sumptton wa re 





thi or 





Whirlin i nee i t t 
followed by a Pp partis ecl 1 

ed by a long period of I i v 4 
slowly crumbling away to entedly 





low pricé 
* The first 


impulse is to point to the eco- 





nomic : m that high pri must curtail 
the consumption--and that prices are high 
when compared with cost. of production 


those well-informed must admit. It may be 


claimed that the prices current do not apply 
to the iron now going into consumption, and 
that therefore their effect has not been 
fully brought out as yet. 
Against that argument 
cited as conclusive, that ve 
have been made at the present 
values. We know that all the princips 
ducers of pig iron have sold their 
for the first half of the coming year, and 
have contracts on their books for the third 
and even the fourth quarter. We know that 
a very large tonnage of steel rails has been 
entered for 1900 delivers We know that 
leading car builders have their capacity 
fully engaged for the greater part of next 
year, that bejng particularly true of those 


| 

} 

| the fact may be 
| 

| 

| 

who draw most heavily upon the steel trade 
| 

} 

| 

} 
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vy large sales 
range of 
pro- 
utput 











for their recuirements. We know that there 
is being planned in all our leading cities a 
vast amount of building, calling for struc- 
tural material. We know that our ship- 
builders are crowded with work and are still 
entering new orders for boats. We know 
that our machine shops are so busy that 
it is practically itnpossible to get promises 
of delivery of heavy machinery for six, 
twelve, and fifteen months. 

It will not be denied that such indications 
of future prosperity are highly encouraging, 
but it would be dangerous to conclude that 
they are final or conclusive. We have as 
yet no adequate evidence as to the effect of 
pre 
very 


‘nt prices upon that amount of busine 
large in the aggregate, which or! 
ates at the farm When the Spring 
opens, we will soon feel its effect. 
other hand, w 





trade 
On the 
for a consider- 
able time to come to secure business in vol- 
ume, which comes from the fact that our 
entire laboriyg population and our mechan- 
ies have had‘an extraordinary year, both as 
to rates of wages and regularity of employ- 
ment, 


may expect 








! 

} On the whole, therefore, the promise of a 
} continuance of a heavy demand is very 
| good, unless financial uncertainties, long 


continued, hold up or kili undertakings now 
in course of development 
On the side of the expansion of the supply 





|} it may be noted that thus far nearly all the 
| Preparations come from the concerns. long 
| engaged in the industry. Some new enter- 
prises have actually been started the re 
| sult of the boom, but not one of them will 
; enter as a factor until well toward the end 
| of the year. Probably the most important 
| additions to capacity, as cumulatively ef- 
| fective in the near future, are those which 
| 


taking place in every live concern, in 
form of new labor-saving applia “3, ad 






| ditional power, and the equalizing and 
| rounding up of equipment Then a number 


of the large concerns are putting up new 
plants, few of which, however, will add ma- 
| terfally to 1% output Some old cripples 
|} are still limping into line, but they are not 
| Important either individually or in the ag- 
| sregate, and will be snuffed out by the first 
bre ath of adversity. ij 

| he addition to the through im- 
portations of foreign t is unimpor- 
| tant. A number of orders have been placed 
| abroad for special grades of pig fron, prob- 
= net more than 50,000 tons in all. and 








small lots of scrap and of finished products 
are coming in, but they do not cut any fig- 
ure in the situation, i 
A mor erious matter is the addition to 
the supply by the falling off of the export 
| trade—serious from the point of view of 














|} an interruption of efforts to expand our 
markets The export statistics do not 

} yet reveal th because deli ies are 

| proceeding on orders tuken lone ago 





| tonnage 
we have 
very 


involved can not b 
only returns of 
impertant But for 
s in the eruder forms 
large concerns have 
Thus we know 
| have been booked for steel 
for treet rails for Great 
jrods for Ca ada, 
for many different 
nail ind barbed 
the next six 

1 in the 
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available 
home market 
A review Tt 

e therefore that whi 
of a heavy 
hunting 
look is fairly 
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stated bee 
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Luse 
some 
months out 
have fallen off 
continued to 
that good orders 
rails for Japan, 
Britain. for wire 
for structural mat a! 
countries, and for wire 
wire. In spite of this, 
months will show a heavy de- 
exports of our henvier tron a 
productive capacity th 
will be ged for o 
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iN THE LAKE IRON REGION. 


TH, Minn., Dee. @l.—Never in e 
he American iror re trade 





in that it ha showed a mini to r 

‘ ! 1000,000 tons than tl est pre 
‘ 1 nd otal double that of any 
ur up to 1894. It is a total 0, of more 
than the uggregat® operation of the first 

twenty-seven years of the indugtry. 

The control of mines and mining facili- 
| ties and of ore transportation by lake 


dies Ah 


#7 aD *- 


NUAL FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. 


Causes for the Expansi 


under the steel making companies has be- 
come almost complete. 

Prices of ores have advanced 100 per cent. 
and wages of miners are higher than they 
have been known siee the industry be- 
came great. But in spife of the increased 
prices, mines have, as a rule, made little 
money during the year, having sold their 


ore at low figures before prosperity touched 
the industry. * 

With the increased demand for ore has 
come such a wave of imterest in exploration 
and development as the business has never 
before known, and the stores of ore have 
been '!ncreased many millions ef tons, while 
new fields in the lake region, in Canada, 
and in Wyoming have been examined for 
future development 

The year just closing has been phenom- 
enal in the prosperity of the Lake Superior 
iron mining region. Not far from 17,000 
men are now employed at the mines and ex- 
plorations of the five ranges, a total nearly 
double that of five years ago, and owing to 
the newer and better facilities they are 
hoisting much more ore per man than ever 
in the past Thousands of these men are 
not mining at all, but arg merely drilling 
holes hundreds of feet deep, sinking pits, 
and running tunnels, in hopes of finding 
more ore. This search for ore is chiefly un- 
der the direction of the great steelmaking 
compar who are using their present 
profits from manufacture to intrench them- 
selves in the ore fields and to improve the 
physical condition of their works and their 
reserves of raw material. On the new Me- 
siba range there are now at work some 
fifty diamond drills, as well as a large num- 
ber of crew other methods of ex- 
ploration, while on the Menominee are nea 
ly as many, and from tw ity to thirty are 
in use on both the Marquette and Vermil- 
lion ranges 

The clos> of 1899 sees a total of 152,000,000 
gross tons (tons one-eighth larger than the 
ordinary ton of commerce) mined and 
shipped from the iron mines of Lake Su- 
perior. The year’s total has been as close to 
18,000,000 tons as it is possible to get in the 
absence of figures of shipment by railway. 

The various ranges where the ore is mined 
have this vear and to date from their 
original exploitation produced the following 
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15 600, 000 +. 640,000 
S110, O00 8,150,000 
28,300,000 2.750, 000 
12,500,000 1, 70),000 
22, 600,000 6.0000, 000 


Loauantiti ind their vearfy averages are 
| Now excer ded by from two to four time: 
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| Totar 7 

| Shipment 

} Rar Tons 














The conditions for the coming year are 

| the brightest that have ever dawned in the 
lake country. Prices have been fixed on a 

basis of £5.50 a ton for the al standard, 

against $2.90 a year ago. Even considering 

the advance in freights and wages this rep- 

resents an added return to the mine of 

about $1.80. At this time there has been 

sold of the output for 1900 nearly as much 


























ore as can be mined till well toward the 
| close of the season, and there thus is as- 
| sured a long and profitable season for mines 
|} and miners alike. That wages will remain 
|} at their present high level is assured also, 
} and that they may go higher is very prob- 
able. It is likely that 20,000,000 tons of ore 
| will be mined in the Lake Superior region 
| the oming vear. 
| past year two mines in Minnesota sur- 
passed all records that had ever been made 
in shipments—one with 1,070,000 tons and 
| the other with 1,140,000, In 1892 three com- 
| bined properties of the Go ebie range sé 
| the record at 1,086,000 tons, and this has 
bee regarded as the record. Next year 
} there will be five or six mines in Minnesota 
| that will produce 1,000,000 or more tons 
each, and two or three in Michigan will do 
| the same A million tons of ore is the 
load of six big trains every day for the 


full shipping season, and to mine it, hoist it, 
and ship it is an undertaking that would 

| have been utterly impossible but for 
most modern methods and machinery, as 

well as the most thorough system and skill. 

Railroads in the mining region are prepar 

er traffic than ever be 
to Minnesota mines alone are 




















for an inereased movement of 

bout oo,000 tons, and it is likely that 
output of the State ill for the first 

time exceed that of Michigan The yernr's 
output of the two State will be wort S70,- 





(4,000, delivered at docks in those States 


Review and Forecast of Tron Trade 
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me the new era of American st and 
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who still had capital to do with, and - 
d in the futur replaced old plant 
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‘ome. The terri ir 

\ trated beyond a doubt that 
with+sour natural resource we could pro- 
duce, when necessary, nearly every form 
of iron and steel in this country at a cost 


| so low that we could lay the products down 
‘in England, Germany, and other Conti- 





nental countries and undersell the home 
makers. The whole industry was thus put 
on a new and sure foundation, 


The first signs of revival were 
early in December, 1808, Bessemer pig 
was then selling at $9.75, Valley furnaces. 
Grey Forge, $0.25. Pittsburg and Birming- 
ham, $6.50. Standard 2 foundry was worth 
$11 at Philadelphia and at Chicago. Lake 
Superior charcoal tron sold at $11.50 at Chi- 
cago. Steel billets brought $15.50 in Pitts- 
burg. Steel rails, $17 at Eastern mills 
Common bars sold at 9 cents at Youngs- 


noticed 








town, The rise began very slowly, and no 
one was more incredulous of the genuine- 


| ness of the revival thah the managers of 
| the largest companies. As a consequence, 
| contracts in great volume were taken in 
the early months of the current year at 
| Prices ranging from 10 to 25 per cent. ad- 
| vance on the average of 1808. At the close 
| of the year not a few of the big concerns 
| are dealing with remnants of these old 
contracts. Pig iron is being delivered in 
Pennsylvania to-day at $11 per ton, which 
costs the furnaces making it $15 to $15. 


Railroads are laying new rails at a cost of 
$17 or $18 and selling old scrap rails at $25. 
Stockholders in the various companies have 
wondered at the slow rise of the average 
net price of monthly shipments, and no Lit- 
tle criticism is heard of the folly of those 








ip 








fearly low-priced contracts. Wisdom is 
easy after the fact. 

The close of the year finds steel billets 
| worth S$ at Pittsburg tails, $35 at East- 
ern mills. Common bars, $2.10 at Youngs- 
town. Grey Forge, $16 at Birmingham and 
$21.25 at Pittsburg. Bessemer pig, $24.65 at 


Pittsburg. 

















Dec. 1, 1898, there were 19 furna in 
| blast, with a weekly capacity of 
| tons. The year closes with a weekly 
| duction of 295,000 tons The year began 
|} with a 12,000,000-ton pace, and ends at a 
| 15,000,000-ton pace. Th ocks at the fur- 
| naces and In warrant yards Jan. 1, 1800, 
were about 900,000 to The end of the 








year finds in furnaces and in wa 
searcely 110,000 tons 
of stocks 


any other country 


rant yards 
shrinka 
witnessed in 
The year’ 





So rapid a 8 


was never before 


this or pro- 











duction will prove to be close to 13,500,000 
tons, a gain of about 17 per cent. over th 
previous year. This percentage of gain, it 











might be added, was almost exactly fore 
told in the early Spring by close observers 
of the conditions surrounding furnace pro- 
} duction. As our exports of pig iron for the 
| year scarcely exceeded 200,000 ton and 
| there was practically no importation, it is 
j « isy to arrive at our actual domestic con- 
| sumption of pig, viz., 14, 1,000 tons. Twen- 
| ty years ago the Hon. Abram 8. Hewitt in 


public address predicted that in 1) the 


United States would produce 15,000,000 











tons 
| of iron and the world’s production would 
| reach 35,000,000 tons. It seemed a prophecy 
| as rash as its fulfillment new seems strik- 
; ns. 
Before turning from the record of the 
| closing year to the prospects for the new 
year, it will be interesting to see what has 
| taken place in England and Germ our 
great competitors on the other side of the 
ocean Great Britain produced in 1808 
8,031,151 tons. Late tatistics indicate 
} that the current ear’s output will but 
slightly exceed this figure. At the begin- 
ning of the year the total of stocks in pub- 


lic stores in Great Britain was 686,000 tons; 
Dec. 1 it wa tons, a decrease of 
128,000 tons As ocks 


| however, in 


507,000 
were going off, 
1,500 tons a 
reduction for 


p cent 
per i 


about 


total 


December 
day, it would indicate a 
the year of something ver 2 °. 
leaving the aggregate stocks the lowest 


} Great Britain ha en for over a decade. 


ISUS were bring- 





increase ¢ ! ir 


1,444), 000 ton ntage rf } [ 











tolerable cert 
would all like very much to know abou e 










































(t t ire aval I ( 1 be 
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> mills and foundries,) and while our fur- 
naces are sold an average of six months 


ahead, there are still open questions. Will 
‘the high prices check building enterprises? 
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A very significant question is what the turers. 
aring of all this will be on our export the 
trade. It is clear that we shall not do | from the depths of depression to the flood- 
much in exporting pig iron, but the writer 
has always maintained that pig iron is not 
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The 


tide of prosperity, but in a broader degree 
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| 

| 
favorable to large profits for the manufac- | able to make them. 
how the general revival of prosperous con | 
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results show not merely how 


and steel business has expanded 
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| 
Every country on the glove is feeling the | Coa 
vetus of Increased consumption Busi- | 

; was at such a.low ebb for several | 

’ prior to 189 that it ig rational to | 
conclude it will take several years for the | 
world’s supply to reach a normal basis. As { 
a matter of fact, the suddenaess of revival | 
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The conditions that prevail during the 
current year remind me in many respects of 
the conditions attending the prosperous sea~- 
gon that set in after the depression follow- 
ing the panic of 1873 to 1876 had worked 
itself out. 

Prosperity has entered into every line of 
industry in the United States. The producer 
from the soil has had unusual prosperity, as 
have the workers in mines, mills, and work- 
shops. The tendency of all lines of manu- 
factured goods is upward. ‘ 

The closing of the year with an erratic 
break in the stock market is in line with 
the conditiors referred to above in the close 
of the decade of the seventies, In those 
years we had suffered from the overbuild- 
ing of railroads. The interest of the bonds 
of the roads had to be paid largely out of 
the hauling of the raw material with which 
to build the reads, and it took many years 
for the country to catch up with that over- 
building. Yo-day these same roads are 
worked to the utmost capacity. The water 
has been out and many roads 
which had not been productive in earnings 


have veen organized on a sound and sub- 
stantial basis. Wall Street is now expe- 
riencing a similar condition in another di- 
rection. : 
The formation of industrial corporations, 
many of which, L fear, are overcapitatized, 
coincident with the starting of many new 
trust companies, which seem to be beyond 
the current demand for such institutions, 
has created a spirit of unrest and uncer- 
tainty in many directions. This is apt to 
continue until such industrial corporations 
and the kind of trust companies I refer to 
have been weeded out, or until those cor- 
orations which have been overcapitalized 
lave gone through a process of reorganiza- 
tion, as have the railroads, and are placed 
upon a sound financial basis. The old trust 
companies, which have been managed on a 


squeezed 


conservative basis, have a sound business 
foundation and have secured a large clien- 
tele among the healthy railroads and cor- 


porations in the country, and have the con- 
fidence of other financial institutions and 
the financial community. But some of the 
new companies which have been springing 
up recently, and which, in order to attract 





business, have sadopted unbuvinesslike 
methods, have taken speculative accounts 
and entered into wild schemes which have 
been ruinous to their promoters and their 


stockholders, must be reorganized and start 
anew under different conditions. These are 
about the only clouds in the horizon to-day. 

1%) promises to be one of the most 
prosperous years the country has ever seen. 
It must not be fergotten. that during the 
zreat depression extending from 18% to the 
fall of 1897 the country has been building 
a sound foundation. During this period the 
farmer has been economical to the extreme 





But now, with the existing enormous de- 
mands for the products of the soil, it has 
become possible for him to relleve himself 
of his old debts, pay his mortgages, and 
begin to refurnish his home, reclothe his 
family, and replenish his barn, secure new 





wagons, new implements, and even indulge 








in some of the luxuries of life. The same is 
true of the workers in the mines, mills, and 
workshops. They had been working on 
one-half time or not at all, but now has 
come to them plenty of work at increased 
Wages, and they can once more supply 
themselves with their needs and require- 
ments The storekeepers had been con- 
servative in their pure hases on account of 


the limited demand from farmers and others, 
preferring not to stock up with goods which 
could only Le sold on long credit, with slight 


prospect of payment Now the conditions 
are changed and they must meet a most 
unusual demand for goods. They will now 


be able to reap the benefit of the advance 
in prices of all lines of manufactured goods. 















The mills to-day are rushed to their utmost 
capacity. Our system of protective tariff 
which has developed the manufacturing in- 
dustries all over the country is now show- 
ing its effects in the prosperity of our peo- 
pl 

The demand for merchandise is healthy. 
There has been only a limited amount of 
speculation in commercial line ind the 
country absorbing the manufactured 
goods as fast as they are placed on the 
mark The only danger we face is the 
too great expansion of the mills through 
building and adding on, so that when the 
normal condition of trade returns we may 
suffer from overproduction I do not look 
for anything of that kind during 10. 
Then, again, the demand for America’s 
manufactured goods from all parts of the 
world has so enormously increased duri 
the past two years that there is little dan- 
ger of a surplus in the near future 

The tendeney of commercial money will 
be 6 per cent. market, on account of the 


lar amount 
ness purposes 
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for legitimate busi- 
will be a tendency 
owing to the general prosper- 
gradually advancing prices of 
rchandise, but thus far 
noticed only to a 
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has been 
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will 
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once 


prospects for 
houses of Congress thir 
put our currency upon 
will take th subject 
and for all The busi- 
unity, as well as the banking 
financial community, will express a 
great relief at this The United States at 
large will know where it stands, and this 
currency que turbing factor 
will ceas It ought never to have been in 
politics at all 

The present Congress will hav 
portant befor it besidk 
am y and colonial expansion 

I proper Service 
Ali ot Consuls ought to be men of busi- 
ness rather political iid 
in finding markets for our manufactured 
goods all over the world 
Second—A Minister of C 
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rood 1 


is a very important question, and more far- 
reaching than may at first be realized by 
our member f Congress from the interior 


States. It most not be forgotten that every 
State in our Union is self-sustaining; that 
in each are fo ll these products néces- 





sary to maint Fach 
with manufacturing industri and new 
ones are springing up in all directions. Each 
trade cenire in the diffe:ent sections is striy- 
ing. with all its might and main not only 
rade, bud to reach oul 


State teems 
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and secure the trade of other centres. To 
enjoy prosperity in this country to the full- 
est extent, ruinous competition must be 
avoided, and this can only be avoided 


through new and permanent outlets for 
s via water from Atlantic and Pacific 
oast cities, thus equalizing the conditions. 
With a continued good demand for the 
products of the mills and workships, such 
an outlet would mean good prices for the 
products of the farm end <prosperity for 
all, from the lowest to the highest, and 
for a larger period of time than though 
consumption were limited to home demand. 
The question of expansion is one that 
will be settled definitely once and for all at 
the coming Presidential election in no un- 
certain way. With our new colonies, Puerto 
Rico, the Philippines, and, let us hope, 
Cuba; with, new ports in the Orient and an 
open door‘’in China, with an aggressive 
policy in America, unbounded prosperity 
may be looked forward to during our on- 
ward march, making us the foremost Na- 
tion of the. world. ‘WILLIAM F. KING. 


Coal Trade Review and Outlook. 


Written for THe New York TIMES 


By FREDERICK E. SAWARD, 


Editor of The Coal Journal, 





Trade 


I do not remember many years In my con- 


nection, for a third of a century, with the 
business when trade in coal has been 89 
active as it was during the past year. With 


the beginning of the year there was an un- 
usual demand for fuel, owing In part to 
the fact that the Winter months of 1898-9 
were of more than severity, and 
there was thus a vast increase in the ton- 
nage required for domestic purposes in all 
parts of the country; so much was this the 
ease that a profitable price was had even 


usual 


from the start—measured from the stand- 
point of former years. 

The anthracite tonnage has grown to its 
greatest proportions, and® the total ship- 
ments amount to 47,250,000 tons. We have 
made a new record of monthly production 
during July, August, and September, but 
with all the extraordinary business condi- 


tions which surrounded this trade, the ton- 
nage for the fourth quarter of the year Is 


not up to that of the _ record-making 
months in some years previous, proving 
that there is a limit to the carrying [facill- 
tiés. 


Prices were very much better during 189), 



































and there was a nearer approach, by actual 
sales, to the prices current than in six 
years preceding. The peculiar features 
were the “bringing up” of chestnut to 
about the same price as stove, and the 
goodly rates secured for the smaller sizes 
of hard coal. The market was fully ™# 
cents a ton better at the close than at the 
opening of the year, The month of August 
was a most critica! time for the trade in 
every branch, but after the middle of the 
month the situation improved, doubtless be 
cause of thg better industrial outlook, then 
at its brightest. There was an accumu 
| tlon on all side tracks, but the companie 
recognized that the time when it would be 
needed was aot far distant and at least 
some of them grew more firm In asking the 
list price. This courageous act brought 
about the September buying in unprece- 
dented volume, which occurred in both the 
East and West An advance In the list and 
actual price was made Sept. 1, which re- 
sulted in something better than the July 
list being obtained at once, and later on 
the full net amount of the September cir- 
cular was obtained quite nerally, with 25 
| cents additional for ehe coal in many 
cares 

It is in the bituminous or soft-coal inter- 
est that there has been the most marked 
change; the output of the United States 
is now rapidly approaching 200,000,000 net 
tons per annum, and the completed figures 
for 189 will doubtless show a_ tonnage 
Within 5 per cent. of that tremendous 
amount As a result of the great demand 
fer fuel for industrial and other purposes, 
the price has risen ™ per cent The con- 
trast with the preceding year has been 
very marked, and it is pleasing to note that 
a continuance of the large tonn ind 
high prices during 100 is practically as 
sured The changed conditions have been 
| brought about entirely through _ the in- 


| creased 


| ers of 


requirements of 
soft 
1ined in 


the 
practically 


consum- 
coal, nothing 
the way of export 


by any displacement of anthracite. 


having 
been g trade or 


In fact, 








at © number of New Hngland and Eastern 
places the small sizes of anthracite were 
chenper during the Fall than bituminous, 
owing to the great demand for the latter, 
and if any change occurred in the fuel 1 
it was through anthracite displacing 
} Tatnous 

One of the most important features of the 
year In soft-coal circles was the formation 


of the 


carry on 


two great concerns organized to 


the business of mining and gelling 























the product of coal mines in the Pittsburg 
listrict--these being known as the Pitts- 
burg Coal Company, for the rail busines 
ind the Monongahela River Coal and Coke 
Company, for the river business. These two 
companies acquired by. purchase the ma- 
jority of the properties of the former opera- 
tors, and thus eliminated that old and very 
troublesome element—undue competition for 
business Since their formation these two 
} com nies have put the busing of this dis- 
trict in such reputable shap« is it had not 
been before they have also b ate 
in havir the boom in general for 
that given them the opp of 
| marking up values, and these 0) 
per cent. above the preceding vear’s result. 
In Ohio the ft coal hs e! 
much simplified by the ition of 
the Hocking Valley Rallr and the 
Wheeling and Lake Eric ilso th 
probability of the Ohio Central lin being 
brought in close affiliation with the Hock- 
ing Valley in the near future. The sale of 


the Cleveland, Canton and Southern io the 
Cleveland, Lorain and Wheeling, and the 


sale of the Cleveland, Akron and Columbus 
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AND QUOTATION 











which, by securing stability and uniformity 


of rates, have advanced coal interests a8 


well as the financial plans directly involved. 

Coke has had its banner year in price and 
production. 
per cent. during the past year, and pro- 
duction is about 40 per cent. greater. It is 
reasonable to place the price of coke for all 
new contracts at $2.85 a ton for furnace 
coke and $3 to $3.25 a ton for foundry coke 
at the Connellsville ovens. Pittsburg re- 
ports place the price of foundry coke on 
scattered orders as high as $3.50 a ton. 

There has been some little expansion in 
the export trade in soft coal, with our old 
customers of Mexico, the West Indies, and 
South America increasing their purchases. 
We have done something abroad, as values 
there have advanced even more than at 
home. There was a large 
receipts of provincial coal, not only at Bos- 
ton, but at other ports, owing to the scar- 
city of American coal, and the high price 
ruling for the latter gave Nova Scotia the 
chance to doa profitable business even after 
paying duty on the coal. 

The prospects for the coming year are of 
the brightest for all grades of coal, and the 
companies transporting both an- 
thracite and bituminous will reap the bene- 
fit therefrom greater than in many recent 
years. The history of 1899 shows that in 
times of prosperity there is a market for 
hard coal limited only by trans- 
portation, and that $4, free on 
New York, is readily paid at such 
It has made clear that 
facturing is after all the governing factor 
trade. Cold weather counts for 
nothing if the factories are idle, throwing 
millions of tons of soft coal on the 
market, making railroad business light, and 
leaving employes without the means of buy- 
ing such fuel as they need. Under ordinary 
conditions the railroads and steamships use 
half of the bituminous product of the United 
States, and il is therefore evident that when 


various 


means of 
board, at 
times. 
manu- 


also been 


of the coal 


open 





freight and passenger traffic decreases an 
immense amount of coal is no longer re- 
quired for locomotive use, and prices are 
forced down by the efforts of producers to 
market the same tonnage that they could 
formely dispose of under normal conditions. 
Now ull adverse conditions are things of the 
past, and, save for the fear of overproduc- 
tion, which as a reality is yet in the dis- 
tance, there is nothing to disturb the dealers 
in coal, And we hope that expansion will so 
broaden our markets that our factories 
shall all continue busy and the coal man be 
allowed to continue in the sunshine of pros- 
perity FREDERICK E. SAWARD, 


| SOUTHERN COTTON INDUSTRY. 











SAVANNAH, Ga., Dec. 30.--Judging from 
the information given cut by the cotton 
men of the South, the pr ss of coiton- 
mill building in the Southern Stat during 
the past year has been marked, but it is 
inticipated that the coming year will 
eclipse the record made by that just cle l 
This is the view expressed by several of the 
men most prominent and best posted on the 
ubject. Those mills now in operation are 
prosperous, and many towns that have no 
mill are arranging to have one or more 
erected The States of Georgia, Alabama, 
and South Carolina are those in which the 
strrall factories are being pushed. In Georgia 
many small towns of from 3,000 to 6,000 in- 
habitants are either agitating the question 
of building a mill or are already at work 
Prominent among the cotton factory men 
of the South is G. Gunby Jordan, whe is 
largely interested in some of the mills about 
Columbus, Ga., where the, best-known mills 
|}of the South are located Mr Jordan 
think that the rapid strides now being 
made in this particular industry mean bet- 
ter times for Dixie He cannot see that 
any harm can come from new mills,¢and, 
like hundrec of other Southerners, is im- 
pr ed with the belief that the nearer the 
cotton mill is to the cotton fleld the better 
it will be for the farmer, ‘the mill owner 
ind the consumer. 
D. A. Tompkins of Charlotte, N. C.. an- 
oth entleman who has done a it deal 


; OF work 





in developing small miils, not only 



















in his own Stat», put tnrougnout the en 
tire Southland, says.the mills are paying 
well, with hardly an exception, and sees no 
reason why more mills should not be 
erected 

Ciryler Smith of Atlanta, Ga who has 
had as much experience as any young man 
in the South in working up new companies 
for the purpose of building mills and e 
ing that they were started off prop is 
an enthusiast on the subject. Mr. Smith ts 
probably directly responsible for more 3 
in operation in Georgia than any other 





main. In speaking of the situation, he 


this to say: 
















































"This is the beginning of the era of the 
Sotth'’ satest prosperity Her people are 
awake to their great advant: t ire 
taking up the question of transform our 
section of the country om a depende 

|} ricult il region into a f ind we 

| manufacturing Commonwe ie gre 
activity is manifested in > f 
ton factorie During 180S there were si 
eight bullt in the Southern States, operating 
about 1,000,000 spindle This year's total 
has not yet been comp 1, but the me in 
my office show that th record will be sur 
passed when we cast the totals for. the 
year, To-day Georgia has seventy-two cot- 
ton m in operation, while cight are not 
running from one cau or the other. Tl 
mills operate S1O0,000 indles and 1 
im inve nt of 0. They 
10) OT pe nd pay out m 
i wa and il number f loor 
in oper m is € at 21,450, thou 
the sare We h tw 
kni in pe m” in 
more are eith buildi or hay nt I 
organized to build them 

A general vi of they p ‘ ! i} 

for rhe how t ther ir _ 7 
counts which have «¢ ’ ] nd 14 

ur that } h ! Th mi 
in operatio re near ] 1 ) noi 
being equip] | wit machir h t 

nd be patt n Ma f t n } 
larged this year, using ac ir pi 
up for this purpos I ’ tru 
of the Monro tagle & . and Crow 
Mills. Their earnings are large, running 
from 12 per cent, to GO per cent. I am noi 
misinformed as to these figures, as my in 


formation comes from private sources and 


sd etme 





lh Sees gry 


te the Pennsylvania have also been steps 


Prices have advanced fully 50 


increase in the- 































ts given me as the result of cov- 
ering a long period of tim that reason 
I cannot 


ve the er ike of any 

mill, though I know that the mills at Hunts- 
ville, “Ala., declared a semi-annual dividend 
of 15 per cent., and the Crown people 
Dalton, Ga., gave their stockholders 10 per 
cent. in cash and 88 per cent. in stock, rep- 
resenting that amount in added improve- 
ments to the mill, paid for out of the earn- 
ings of the company, saved year by year. 
I do not believe that there is a good mill 
in Georgia, rightly organized, whose stock 
is not worth par to-day, and many of them 
have not a dollar’s worth of stock that is 
worth less than 150. I know of a man who 
desired to invest $60,000 in one mill and could 
not buy a share of stock’at any price. There 
have been no failures of cot.on mills in 
Georgia during the past year, though sev- 
eral—two, I think, is all—have sold out to 
investors at a small loss. These sales were 
the result of buying old machinery years 
ago, and the desire of their stockholders to 
sell rather than put in new machinery. No 
mill has failed outright so far as I know. 


“As to the new mills organized during 
the past year, I know of fifteen in this 
State alone, among them the new duck 
mill of the Hogansville Manufacturing 
| Company, at Hogansville; the mill of the 
Pelham Manufacturing Company, at Pel- 
ham, and others in the Piedmont region, 
which seems especially favored for manu- 
facturing. I have organized seven com- 
panies to build mills in this State, and 
this was done from the Ist of October to 


| date, Their capital stock runs from $50,- 
| 000, the Cordele Cotton Millis, at Cor- 
| dele, to the $100,000 the Jasper Cotton 
Mills, at Monticello A majority of the 


| markets from 


| Those 


stocks in these corporations is owned in 
the towns and counties in which they are 
located. All classes of citizens are inter- 
ested in the mills, from the farmers, who 
take one share and two years to pay for 
it, to the merchants and country bank- 
ers, who take ten to fifty and pay for them 
in cash. It is no ‘boom’ that has struck 


us, but a steady, lasting development. Our 
peopte are tired of foreign domination of 
the cotton market, and this is their way of 
breaking up the speculators in the great 
wringing the crop from our 
hands and putting their prices on it. 
“Look at my maps here in the office. 
pins mean the mills in operation, 


those building, those adding to their plants, 





| locations where mill building has been ag- 


| company 


itated, and towns where a company has 
been formed to build a mill. You see from 
them that there are over ninety towns in 


Georgia in which there is either building, a 
organized to build, or a definite 








| effort being made to build a cotton fac- 

tory. Of course, all of them will not build 
within a year, but they are coming on in 
due time. 

“Our mills usually get Superintendents 
from the North and East, as well as their 
Secretaries and Treasurers The pay of 
these men is good, away ahead of what 
they are now receiving in the North, and 
Southerners can afford it because they are 
earning from per cent. to G per cent. 
on their mills, and they believe that the 
be men, well paid, is good economy 


' prises. A. 





“Another thing in regard to Southern 
mills is the power,” continued Mr. Smith, 
‘I have located several on water courses 
that will furnish all the power needed, and 
itis a t iving in the cost of steam to 





















use the refuse of the large sawmills. This 
will be done ‘verat South Georgia cot- 
ton mills. La cheap and abundant, 
and no one ever v more do lot 
of people than the Geor operatives. They 
are not the kind of people that “ strike "— 
they are the individual and not the mass: 
they adjust all their differences a indi- 
viduals, and do not ippeal to their fellows 
for aid We want the world to know th 
the ‘New South’ that Henry Grady spokg 
of years ago is here, and the cotton mi 
is. one of its greatest features.” 


Brewing Trade Is Croubled., 





Written for THz New York Times 
By A. E. J. TOVEY, 
Eaditor f The Brewers’ Journal 
For the fiseal year 1879, the aggregate 
3 of lager beer and ale amounted to 
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M87 barrel during the fiscal year 
ended June 30, 1899, the total i! were 
36,581,114 barrels, n increase of 25,991,177 
barrels, or nearly 260 per cent. during a 
period of twenty year 

In the face of this favorable showi a 
review of the year that has just closed, 
from the standpotnt of the brewing trade, 
1rccentuaces the existence of conditions that 
are of very serious significance to tl ture 
pr ind welfare of th interest. For 
the third time in twenty yea the sales of 
malt liquor show a decre e dur 
fiscal year ended June 50, a mpare 
the preceding twelve months, but 
important difference in regard to prevailing 
condition In previous year the falling off 
Was reasonably attributable to a temporart- 
ly depressed tate of isiness get ly, 
through which the prin il industries of 
th United States everely uffered; the 
decrease of 912,192 barrels 
malt liquors during the fisca 
June SO. L899, can be is 
AUS The ymme ial and 

iterests of th neve 
er prosp than during tI 
pleted ind the unfavorable 
the brewing trade must be 
excessive taxation 

In Lovistana, for netance iles o 
malt liquors ha iecreased the past 
fisenl vear 51,973 barre r rd of wo 
per cent. of the total output, which due 
to the substitution for heavily taxed lager 
beer and ’ popular bever ri 
taxed dom ¢ ind ler 1 
ratr 1 T ir I I t n 
ind much ) pr 
mal At pr } t ‘ ne 
ind it 1 tt e will t 1 cor d b 
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turi th r 1900 ribut:ab to th 

he menal p perity of yu 
1 : ter 1echa 
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t tt! 

Yel al t y s und profits. The 

r ; 1 inv nen in 
American brewery pret now at the 
lowest ebb of val iould be a warning 
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Capital, 
Surplus, 


NATIONAL 
PARK BANK 


PRESIDENT, 


EDWARD E. POOR. 


VICE PRESIDENTS, 


RICHARD DELAFIELD, 
STUYVESANT FISH, 
ALBERT H. WIGGIN. 


investors. 


GEORGE S. HICKOK, Cashier. 


SAFE DEPOSIT DEPARTMENT. 


Extensive Safety Vaults for the convenience of depositors and 
Entrance only through the Bank. 
Open from 9 A. M. until 4 P. M, 


Ai 


OF NEW YORK 


$2,000,000 
$3,000,000 


DIRECTORS, 


JOSEPH T. MOORE, 


STUYVESANT FISH, 


GEORGE S. HART, 


CHARLES STERNBACH, 
CHARLES SCRIBNER, 
EDWARD C, HOYT, 


es EDWARD E, POOR, 
| W. ROCKHILL POTTs, 
AUGUST BELMONT, 
RICHARD DELAFIELD, 
FRANCIS R. APPLETON, 


EDWARD J. BALDWIN, Ass’t Cashier. 


MOUNT MORRIS 
BANK 


425TH ST. AND PARK AVE., N. Y. 


Surplus. 


MOUNT MORRIS 
BANK 


solicits your patronage and 
offers every facility for the 
transaction of Banking in all 
its branches. 

Separate windows provided 
for convenience of lady cus- 
tomers and the most careful 
attention shown them. 

Banking hours, 9 A. 
M. to3 P. M., Satur- 
days 12 M. 


modern in every respect. 


DIRECTORS. ages called for and delivered by and extends to its customers 
Thomas L. Watt, i our own wagon. Storage for every accommodation which 
Wm. Morton Grinnell, trunks, silverware and valuables. thiir ldentes: tnd teen 
August Belmont, a aud 
W. Rockhill Potts, —— bility warrant. 

Hermann Oelrichs, Complete and separate ac- 
George B. Brown, George S. Hart, ee + — commodations are provided 
Jesse G. Keys, Thomas H, Newman, rai . Appleton, : 

mee es nomi teonee, Phage es for the convenience of lady 
John McQuade, Edward H. Landon, Frank Russak, customers. 

Henry Marquand, Stuyvesant Fish, Albert H. Wiggin. Banking hours, 9 A. M. to 
Harry Payne Whitney, John E. Borne, 3 P. M.; Saturdays, 12 M. 
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VICE PRESIDENTS, Cashier, 


Edward H. Landon, 
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Seve? 


The PLAZA BANK so- 
licits your patronage, and of - 
fers every facility for the 
transaction of Banking in all 
its branches. Receives the 
accounts of mercantile firms, 
individuals and corporations, 


CASHIER, 
Fred’k W. Livermore. 
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~ Franco-American Crade. 








Written for Tae New York TIMES 
By ED. M. GREEN, 


Secretary American Chamber of Commerce, Paris, France. 





The year 1899 has been a remarkable one 
fm the -history) of the foreign trade of 
France. ‘The exports were the largest ever 
recorded, while the imports showed a great 
decrease as compared with 1898. The offi- 
celal returns for the whole year have not as 
yet been published, but for the eleven 
months ending Nov. 30 the figures are: 


Increase 

1899. 1898. in 1899. 

Francs.* Francs.* Francs.* 

923,652 1,397,179 #473,52 

2,205,615 2,114,010 105, 
615,799 59,068 


Tmports. 
Articles of food....... 
W materials.. 
Manufactured goods . 












RR Se os seks 3,839,066 4,071,157 241,436 
ebarense in 1000. ccacsuadeaesscucess 2: 091 
Increase 

1899. 1898, in 1899. 





Exports. Frances.* Francs,* Francs.* 
Articles of food....... @08,537 592,407 16,180 
Raw materials... ..... 994,004  845,3 148,632 
Manufactured goodsa...1,785,617 1,5 244, 889 
Postal parcels... ..... 161,248 142,201 19,042 

BMG. cic vce ++. 3,549,401 y 3,116,708 432,603 





Increase in 1890....cceccccececeeseees 432,693 


*Thousands, *Decrease. 

Regarding the ‘mports, the decrease in the 
value is but natura], as the grain crops of 
France are abundant, and _more than are 
necessary for the consumption of the coun- 
try. The increase in the imports of raw 
materials is due to the fact that the man- 
ufacturing industries of France are work- 
ing to their full capacity, and in general 
are prosperous. The exports show the hand- 
some increase of 432,693,000 francs ($84,000,- 
000) as compared with the corresponding 
period of 1898, a gain of over 14 per cent. 
It will be noticed that the exports of man- 
ufactures amount to one-half of the value 
of the total exports of France, the figures 


showing a gain of over 16 per cent. on the 
exports of manufactures in eleven months 
of 1898. In this connection a careful scru- 
tiny of the details discloses a fact which 
brings joy to the hearts of the French tax- 
payers, and that is the development of the 
trade with the French colonies, which have 
been a great burden on the finances of the 
country up to the present time. 

France is undoubtedly very prosperous at 
the present time. Money is comparatively 
easy; the bank rate is 3% per cent., while 
in London it is 6 per cent. and likely to go 
to 7 per cent. The shares of the leading 
banks are higher than one year ago, nota- 
bly those of the Bank of France now 
quoted at 4,000 franes, against 3,560 ‘franes 
last year. The railroads show an increase 
of earnings of some 40,000,000 francs as 
compared with last year and are so busy 
that they cannot handle the business of- 
red. their —— stock being inadequate 

S e recen arge thase 4 > 
een nat eee ge purchases of locomo- 

The iron and steel industries have more 
orders on hand than they can fill, not only 
from private sources, but also for the Gov- 
ernment, 

The silk and wool manufactories are ex- 
tremely busy with their orders for the 
Spring of 1900, and the cotton weavers are 
doing remarkably well, the shipments of 
cotton goods to Algeria, Tunis, Senegal 
Madagascar, and Indo-China being enor- 
mous. 

The wheat crop of 1899 amounted to 366.- 
000,000 bushels, the largest ever harvested 
since 1874, when it gave 377,000,000 bushels. 
As the consumption of wheat in France 
amounts to only $40,000,000 bushels, and as 
the crop of 1898 gave an excess of some 
25,000,000 bushels, there is at present a 
plethora of wheat, and prices ure very low. 
The acreage for the next crop is estimated 
at the same as last year, and the condi- 
tions of the Winter wheat crop are all that 
could be desired. 

The wine crop of 1899 was enormous, being 
1,265,550,000 gallons, an increase of some 
413,000,000 gallons over the crop of 189K. 
The value of the crop of 1890 is estimated 
at 1,249,585,000 franes, or, say, “01010, 000, 
Scarcity of bread and wine has often given 
trouble in France, but there is no danger to 
be feared on that score at present. 

It is of interest to note what nations have 
participated in the foreign trade of France; 
they are classed in the following order, ac- 
cording to the yolume of business: 

Imports into France—England, 
States, Argentine Republic, Ger 
gium, Spain. Russia, Italy, Sw 
Turkey. a: Brazil, 

Exports from France—England, Belgium, 
Germany, United States, Switzerland, Italy, 
Spain, Brazil, Turkey, Argentine Republic, 
and Russiu 

At the end of 1898 the imports from the 
United States into France were larger than 
from any other country, while in 1890 Eng- 
land has taken the lead, and the United 
States occupies the second place. It is true 
that the enviable position occupied by the 
United States in 1898 was due to her enor 
mous grain crops and to the large pur- 
chases which France was obliged to make 
of breadstuffs, but leaving aside exceptional 
cases, there is no reason whatever why the 
United States should not occupy the first 
place in the trade with France. Leaving out 
raw mattrials, the export trade of the 
United ates to France is in its infancy. 
America: ods are liked in France on 
account of their quality, and if the treaty 












United 
iny, Bel- 
itzerland, 



























of commerce is ratified by Coneress the 
outlook f i xports of the United States 
to France could not be better. Eng!and, Ger- 
many, [Peleluimn, and, in fact, nearly every 
country except the United States, have 
treaties oi mmerce with France, and thus 
pay on their goods the minimum tariff rates 
of duty. which are on an average from 25 
to 30 pe ent. lower than the maximum 
rates. I: pite of this handicap of 25 per 
cent. the United States ship more machinery 
and machine to France than any .other 


country Whit 
United Stats 


would be the result if the 
njoyed the same advantages 











as other nations? No answer is needed, 

In 18S I) e imported: 

mU.s 

Paper ving, & 
Furnity odwork 400,000 7 
Linen and j abri 10,000,000 
India ruil rticls and 

gutta » 13,700,000 10, 000 
Chemics! products , 4.581.000) 40,000 
Medicin a! ror rhe 14,249,000 120,000 
Cart (moet it 

biecy« ) 1,922, 04 105.000 
Clocks \ e 15,400,000 240 000 
Jewelry eoereeess 14,800,004 


S00, 000, 000 
207,000,000 








34,500,000 2.922 000 | 
ibove list the share of the United 
ill, and could b z itly 
» Iespecially in machin and 
railway ipplies is the field great and the 
prospect I ht At this moment the 


French iailroads require to purchase oveg 
200 locomotives. Neither Germany nor Eng- 
land will get the orders. The French shops 
are too busy und the orders will probably 
£0 to the Uniten States. 

In soliciting business in France it is of the 





greatest importance that American mer-., 


chants should make out their prices in the 
money and Weights of the country—t. e., use 
the metric system—otherwise the prices are 
not understood, the catalogues thrown 
away, and no business results. 

There are two measures which will do 
more than anything else to increase the 
trade of the United States with France, a 
treaty of commerce and a parcel-post serv- 
ice. The advantages of the former are Un- 
questionable, the latter has been tried in 
many countries—notably in Great Britain 
and France—and has en an important 
factor In the development of the expo 
trade. ED. M. GREEN. 

Paris, France, Dec. 15, 1899. 


Industrial Aspect of Germany. 


Written for THa NEw YorK TiMes 
By JAMES C. MONAGHAN, 


United States Consul at Chemnitz. 








Germany has 54,000,000 people. Its popula- 
tion is increasing at the rate of 700,000 or 
800,000 souls every twelve months. It is 
a country not nearly as large as Texas. 
Her importations of food products reach 
250,000,000 annually. In no year do her 
farmers furnish, anything like the neces- 
sary supply. Huge quantities of cereals go 
in from Russia, Roumania, and from this 
country. One of the best books written in 
recent years on this subject (I refer to Mr. 
Carl Simons’s ‘‘ The Export of Products of 
Agriculture and Agricultural Industries 
from the United States of America; Agri- 
culture in Germany,’’) says that agricyl 
ural products from the United States com- 
pete severely with those of native growth. 
&c. Three times in five years, in the days 
of Prince Bismarck, duties were put on 
cereals imported into Germany. The pur- 
pose seemed to be as much political as it 
Was economical. Its object was to aid the 
Agrarians in their efforts to compete with 
this country. This was not unnatural. No 
one found fault except a few grain men in 
the empire who sold German grain to Eng- 
land, replacing it in Germany with Amer- 
ican. Most of the bakers and millers 
balked a bit, because the soft German 
grain gave results in no way comparable 
with those obtained from a mixture of Ger- 
man and United States grains. Germany's 
1899 food crop is only an average one, 
hence we may look for another $250,000,000 
to $300,000,000 worth from foreign parts. In 
the contest for foreign markets we shall 
win once we adopt the methods that make 
for so much in Germany's own efforts 
among other people. Experienced represen- 
tatives, speaking German, snould go to Ham- 
burg, Berlin, and Leipsic. There is no rea- 
son why we should not sell Germany a very 
large part of the cereals needed to piece 
out her annual supply, not only for LiW0, but 
for the years to come. Last year Russia 
led us by huge quartities. 

Germany, all Europe, offers an enormous 
market, if properly worked, for American 
apples. The efforts to introduce them in 
1806, or rather to give them a wider market 
than they had held hitherto, was crowned 
with too great a success. It aroused a rival- 
ry that resorted to all kinds of concealed 
efforts to hinder their importation. The 
farmers found it impossible to put the 
native product on the market at old prices 
or at prices that made competition possible. 
Microscopic investigations were brought in 
to find a fault. The scale (San José louse) 
was found. An effort is being made by the 

3oard of Trade, or by big dealers in Ham- 
burg, to get over recent practically prohibit- 
ive legislation or regulations in regard to 
American apples. The regulations referred 
to require a thorough inspection of Ameri- 
can appies. These regulations removed, 
German housewives will turn to our apples 
with pleasure. If we wish, however, to hold 
and to inerease the output we must send 
our best keepers—i. e., Baldwins, greenings, 

Winter russets, &c. It will not do to send 
the soft and perishable kinds. Then, too, 
we must pack for export. Herein we sin. 
Our cotton bales offer an abominable ex- 
hibition of our packing. Compared with 
that of India and Egypt, it is wretched. 

There was a good deal of untrustworthy 
talk concerning an effort to introduce 
American locomotives into certain parts of 
the German Empire, notably Saxony. Now, 
it is a notorious fact that Saxony sends lo- 
comotives to quite a large number of for- 
eign States. The Saxon Machine Company 
of Ghemnitz furnishes not only the home 
market, but parts as far away as Java and 
Sumatra. It was hardly possible to expect 
any one of Germany’s Governments to put 
our locomotives on their roads. That they 
ask for bids indicates little as far as fur- 
nishing data for a belief that there is any 
real intention to give orders, even though 
our offers are far below others us to price 
and time of delivery. Papers in Saxony 
and all over the empire pooh-poohed the 
statement. In the face of this, so excellent 
an authority as the Philadelphia Museums 
furnishes the following: ‘‘ The first order 
for twenty compound locomotives has just 
been placed by the Royal Saxonian State 
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tailways (K6niglich Siéchsische Staats- 
Fisenbahnen) in the United States Ger- 
many has followed the example set by 


Great Britain and France, and we are in- 
formed by good authority that other rail 
ways of the empire will soon be in the mat 
ket for American locomotives.” The follow 
ing saving clause is added to anticipate a 
too ardent hope of making any very great 


headway in chose parts: * The German loco 
le 
k 











motive works, seventeen in number, ire 
crowd with domestic and foreign order 

and are absolutely unable to meet the ur 
gent requirements for rolling stock in een 
eral.’’ Hence, here is a good place to tell 


our locomotive builders to make hay while 
the sun shines Nor must they neglect any 
and every opportunity to sell in all Conti- 
nental countrie If we can sell in Saxony, 
in Europe. we should sell easily in South 
America, South Africa, Australia, and Asia 
It will be our own fault if we don't 

Our pig iron exports to Gert 
went 16 per cent. ahead of 1807; fine cast 
iron and wrought iron went up 2S per cent.: 
common iron ware 7h per cent.; bi le yiny 





in 7SUS 














per cen Had we worked the sus 
ness as it should have been I. o1 
would we work it now we wii 
1,00) per cent. increase. Th or the 
American articles mentioned ; e, in 
ISO7, $2,280,000; in 1808, $3 ht 
rapid increa eausing alarm, and no 
wonder, The velous productiv ) ty 
of this country is causing talk of a Euro- 
pean combination or coalition aguinst u 
German ir ind steel manufacturers are 





asking Government to give them aidgvof all 
kinds to meet this rising tide of American 
products. The thing urged most is cheaper 
freight rates, 

There are more than 1,000,000 persons em- 
ployed in Germany's textile industries. in 





” 
1840, the empire’s raw cotton {mports 
amounted to 10,000 tons; in 1890, to 71,000 
tons; in 1807, the last year for which fig- 
ures. have been furnished, 331,711 tons, 
worth, in round numbers, $59,006,000. The 
number of spindles is constantly increas- 
ing. It went up from 4,504,343 in 1887, to 
7,115,509 in 1898. Another million might 
cantly be added to round out the present 
number. In 1840, Germany was at the head 
of Europe's wool producing States, To-day 
she buys in Australia, the pe Colony, and 
La Plata. Her success in making woolen 
goods, even though she had to go out for 
raw wool, was phenomenal. From 1,660,759 
spindles spinning woolen yarns she has gone 
up to 4,004,630 in 1808, p to quite recent 
years Germany was one of England’s very 
best customers in textile machinery, buy- 
ing, in 1893, for $3,490,000; in 1894, for $4,- 
610,200; in 1895, for $4,130,000; in 1896, for 
$5,050,000; in 1897, the last year for which 
I was able to find figures, for $4,561,000. 
From Switzerland she took in 1807, textile 
machinery worth $540,000. Hence, in the 
empire we shall have to count on com- 
etition from’the mills at home, the Eng- 
ish, and the Swiss manufacturers. Any 
one familiar with the facts, easily found, 
in re textile machinery in Europe, will 
Say we should, or shall, win our way once 
we work the field properly. It is a well- 
known fact that our machinery has an ex- 
cellent reputation in Europe. Our agri- 
cultural machines, our tools, implements, 
Tc, are known to be excellent and prac- 
tical, 

During the fiscal year 1899, our exports 
amounted to $1,227,203,088, of which Hurope 
took $96,781,160. During the same 365 days, 
all South America took from us only $35,- 
660,982 worth. Germany alone took $155,- 
772,279, or more than Austria-Hungary, Bel- 
gium, Denmark, France, Switzerland, Kus- 
sia, and Spain combined. Next to England, 
who took . $511,000,000, Germany is our 
best customer. Her total was greater than 
the total—$134,000,000—put down for South 
America, Asia, Oceanica, and Africa com- 
bined. This is not intended to discourage ony 
and every effort that can be made in South 
America, Russia, Asia, Oceanica, Africa, 
&c. For the first ten months of this year, 
(1899,) i.e, up to Nov, 1, 1899, Germany's 
imports amounted to 37,387,099 ton for a 
like period in 1898 the amount was $31,- 
046; for the first ten months of 1807, $33,184,- 
172. Germany bought from us in 18097 agri- 
cultural machines and implements worth 
$710,818, in 1898 for $1,232,242, for the fiscal 
year 1800, for $1,646,714, Since 1870, Ham- 
burg’s business, built up principally by the 
splendid efforts of the Hamburg Packet 
Company, increased 1,200 per cent., brem- 
en's 500 per cent. 

In electricity and electrical appliances, 
Germany leads Europe, if not the world. 
She has 711 miles of electric railroads, or 
more than all the rest of Europe combined. 
England has only 98 miles. All the large 
towns have electric roads, and by 1901 Ber- 
lin will not have anything else. New roads 
are being projected in almost every city. 
‘the movement back to the country, so char- 
acteristic of our own people, has reacbed 
Europe, The Patakys, well-known ‘patent 
lawyers of Berlin, wrote recently as follows: 
“The outlook for American manufactures 
in Germany is perhaps brighter than in any 
other European country. Apart from the 
natural international tendency that, com- 
bined at the same time with a true patriot- 
ism, is peculiarly characteristic of the Ger- 
man folk, there is in Germany a widespread 
appreciation of the mechanical genius 
evinced in the manufactures of the West. 
The general mechanical correctness and 
smartness of Ameriean inventions has “so 
impress the German industrialist that he 
is always ready to examine American man- 
ufactures on their merits, and to purchase 
some in preference to the products of his 
own country if they are mechanically su- 
perior.” 

By wisely choosing suitable parties for 
representation, it is pretty certain that 
manufacturers of first-class standing, that 
have made a name in the United States, 
will find the German market a remunerative 
fleld of business The sewing machines 
and typewriters are prominent evidences 
of this, &ce Consuls have confirmed all 
this and added other facts time after time. 
They never tire of telling our merchants 
and manufacturers that’ there is an enor- 
mous field for our products, not only in 
Germany and England, but in every part of 
Europe. An energetic, intelligently direct- 
ed effort by the boot and shoe people of th 
Republic to put shoes made in our way of 
making, but in foreign “ fits,” into lurope 
will result in enormous sales. [ have no 
hesitation in saying that 4,000,000 or 5,000,- 
OOO out of Germanys 14,000,000 will wear 
our shoes, once they » properly presented 
“The German public to quote from the 
Pataky article again, “are well eonvineed 
of the merit of the American system, indus- 
try is now flourishing, and, if money is to 
be made in Germany by manufacturers of 
the West, now is the time to act." 

JAMES C, MONAGHAN. 

Chemnitz, Dee. 11, 1899. 































GERMAN STATISTICS. 


WASHINGTON, Dec. 31.—The latest re 








liable figures coneerning the trade of Get 
muny are those for 1S9S8, the tatements 
ret d from United State Consuls for 
ISM) bei eneral and indefinite Accord 
ing to a recent report, the exports of Ger 
many for the year would show # remuark- 
able increase, based upon the improve 
ment in the export trade to the United 
States It was not until August that the 
statement of the Impertal German Bureau 
of Statistics of the foreign trade for ISS 
was available That statement showed the 
imports to be $1,205, 554.860, and the export 
were S004, 400,000. This trade was made up 
as follows 
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000; cement, $200,000; manufactured > furs, 
$200,000; hides and skins, $1,700,000; crude 
india rubber, $200,000; jewelry, $200,000; pa- 
per, $300,000; cheese, $100,000; silk, $200,000; 
spirits, $25,000; sugar, (not above No, 16,) 
$2,300,000; (above No. 16 declined $700,000, 
imports”being only $32,000.) Toys declined 
$50,000 and wines increased $130,000. Our 
exports increased principally as follows: 
Cern, $1,300,000; wheat, $2,000,000; wheat 
flour, $700,000; clocks and watches, $20,000; 
copper ingots, bars, plates, &c., $2,400,000; 
earthen and stone ware, $300,000; fertilizers, 
$900,000; scientifec instruments, $130,000; 
builders’ hardware, $100,000; typewriters, 
$28,000; manufactures of leather, $250,000; 
boots and shoes, $25,000; turpentine, $200,- 
000; refined mineral oil, $200,000; oleomar- 
garine, $10,000; butter, $70,000; seeds, $200,- 
000; manufactured tobacco, $1,800,000; tim- 
ber, $200,000; lumber, $300,000. In the same 
period our exports of canned beef declined 
$90,000; salted beef, $50,000; tallow, $170,000; 
bacon, $600,000; hams, $520,000; pork, $100,- 
000; lard, $1,000,000, 

The most recent report on trade condi- 
tions in Germany was sent to Washington 
by Vice Consul General Hanauer, at Frank- 
fort, in which he gave particular informa- 
tion concerning iron and coal, chemicals 
and paper and textiles. “Of late,” he 
wrote, “a new phage in Germany’s eco- 
nomic life has become apparent, which af- 
fects her labor market. Some branches of 
trade can work only with half power »e- 
cause they lack the raw materials. This 
refers especially to rolling mills, which suf- 
fer from a dearth of pig iron, and industries 
using steel, coal, and coke, though fully at 
work, are not making much profit on their 
output, as the advance in the cost of the 
raw materials is not compensated by the 
prices obtainable for the finished products. 
Most of the iron—and some machinery— 
works have contracts that will keep them 
busy until the middle of next year. These 
are now working overtime, and refuse to 
take any more contracts at fixed time and 
price. The great boom in iron and coal is 
principally due to the large contracts given 
out by the Government for its railroad sta- 
tions and rolling stock, and by municipal 
and private corporations for narrow-gauge 
railroads and electric tramway 





also, to 
the many machine works that have sorung 
up during the last two years. 

“The building trade in Germany, which 
has been booming for some time past, is 
also a large customer on account of the 
structural iron used; likewise the ship- 
yards, which are busy executing orders 
for the home and other Governments, and 
for the merehant marine. The wages of 
workmen in these branches have increased 
so that first-class hands doing plecework 
in the iron and machine trade now earn 
from $1.75 to $2.25 per day; in some cases 
this scale is reached by the best stonecut- 
ters, sculptors, and masons, but these are 
employed only during the building season. 

“When the Government contracts are 
filled, a period of reaction will set in, the 








demand for labor will lessen, and wage 
ductions will be in order. 

“The great expansion of the iron and 
‘el trade has favorably affected the min- 





ing of coal and production of coke; > 80 per 
cent. of the German output of coke is con- 


sumed by the iron and steel industry. In 
1898, the single mining district of Dort- 
mund increased its coal product by 2,600,000 





metric tons (of 4 pounds) over the pre- 
vious year. The coal-mining districts of 
Saxony and Silesia present like returns. 

“ The condition of the Rhenish Westpha- 
lian coal mines is flourishing; the output of 
conl would have been still greater were it 








not confined by the action of the 
The wage scale of the coal miners 
ever, has not kept pace with the incre: 


production and the high price of coal; 




















vet to-day but 5 per cent. more than 
paid last year. The best hands earn 
$1.20 per day, but the large majority are 
paid considerably k 
“The workmen employed in chemical fae 
toric make good Wages Thi branch of 
industry t vod condition, a igh 
the ffo of foreign ountrie to make 
themsely ndependent of German chem 
cal supp ire b to be felt The 
United State pec tr in 
direction; so much © that several large 
German establishments were ompelled to 
establish branch factort in America in 
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TALBOT J. TAYLOR, 


MEMBER N. Y. STOCK EXCHANGE. 


PAPA A ey 4 nr 4H 


LDEST house in the Unit- Bankers. 


ed States making a spec- 

ialty of municipal 

bonds. During a career 
of more than a quarter of a 
century we have placed many 
millions of bonds issued in all 
parts of the United States for 
public purposes; including is- 


6 3 
sues and parts of issues of cit- 
ies, villages, counties, parish- 


JAMES B. TAYLOR, FOXHALL P, KEENE 


(SPECIAL) 
sanitary districts. Our long 


experience and large clientele, 

home and abroad, enable us 
to render valuable services in 
dealing with this class of se 


curities. 
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es, townships, schools, and 








We have extended our busi- 
ness to dealings in all classes 
of sound investment securi- 
ties, and we solicit your or- 


Hm Hm 


ders, and will give same care- 
ful attention. 


| 

We buy and sell whole is- 
sues and parts of issues of 
bonds, issued in the United 


f 


Members 


New York Stock Exchange. B al) kers and 


a 9 
Brokers. 


States and Canadian Prov- 
inces; also buy and sgell the 
bonds of the several States 
and Territories. 
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We buy and sell all securi- 
ties dealt in on New York 
Stock Exchange. 


Orders Executed for 


We act as financial agents 
of municipalities, make short 
time loans against tax levies, 
pay interest and principal,and 
buy in bonds for sinking fund. 


All Investme.at 


We buy and sell bank stocks, 
stocks and bonds of industrial 
companies, street railway, 
electric light, gas and water 
companies, and al] unfisted se- 
curities. 


ee 30 Broad Street, 
saa) NEW YORK. 


34 Nassau St., Telephone 2200 Broad. 
New York City. | 


Reliable quotations at all 
times cheerfully furnished 
upon application, and securi- 
ties appraised for individuals 
and estates without charge. 
Correspondence invited, 
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The Mutual Life Insurance 
Company of New York. 
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It is the safest, most profitable and reliable form of Investment, 







:0: 






For particulars apply to 
C. H. RAYMOND, General Agent,  . 



























































“ANNUAL FINANCIAL REVIEW 


gok for the Railways of the Country, — 





Optimistic VIEWS EXPRESSED BY REPRESENTATIVES © GReaT TRANS- 
PORTATION LINES. 





; av ven 
No interests in the country have si 


“stronger pledges of their faith In the genu- 


of its prosperity 


ineness and permanence , : 
than those represented in the New York 
Central Railroad system. By the lease of 
the Boston and Albany Railroad and by 


the issue of $15,000,000 of new stock to 


create a fund with which to provide facili- 
ties for hondling larger traffic, the Direc- 
tors of that corporation have given tangi- 
ble evidence of their belief that the good 
times now prevailing are not ephemeral. 
These practical demonstrations of optimism 
added force and weight to the opinions of 
Samuel R. Callaway, the President of the 
company, when, ip an interview on Satur- 
day, he prophesied that the year 1000 would 
prove one of great things for the railroads 
and for all the business enterprises of the 
United States, - 

“The general outlook for the railroads of 
the United States for the year 100 is cheer- 
ful,” <aid President Callaway. “The busi- 
ness of the railroads for the last twelve 
months has been good, but there is every 
reason to believe that for the next twelve 
months it will be better; and, what is best 
of all, there are signs on every hand that 
the promise of continued vrosperity is not 
limited to one year. The prospects for 1901, 
viewed at a year’s distance, scarcely could 
be improved. 

“The business of the roads for the com- 


ing year may almost be said to be guaran- 
teed We have had splendid crops, vast 
quantities of which are yet to be moved; 
building operations are in progress or con- 
tracted for which wil! require the moving of 
an immense volume of material; while pros- 
perous times have created a demand for 
manufactured goods of all kinda that in- 
sures an abundance of paying freight. 
These conditions now are and have been 
taxing the carrying capacity of the roads. 


The problem is not how to get business, 
but how to handle it. This is the situa- 
tion at the beginning of the new yea with 





iflea 








every indication that it will be inte 
in the coming twelve months, rather than 
that there will be any let-up in the de- 
mands upon the transportation facilities of 
the countrys. 
The New York Central Kailroad is pro- 
ceeding upon the belief that these high- 
ssure conditions are to be vontinued. 
t is the reason why its Directors deter- 








mined upon new issue of $15,000,000 of 
stock in order to increase its abjility to per- 
form its service as a carrier, It has found, 
as others have, that the manufacturers of 
th ountry are too busy to supply things 
just when they wanted. The work of 
rearranging the Grand Central Station has 
been Cetayed months ec: oullding ma- 
terials could not be obtained. With respect 
to steel rails and bridge work, our expe- 
rience hus been the same. The conditions 
which convinced us of the nex ity of in- 



















creasing ir equipment thus made us con- 
tributors to {ne pressure to get work done 
quickly other tines 

* One of the most encouraging signs of 


the times, as far as the railroads are con- 
cerned, is that there is so little talk of new 
construction. There never was a period of 
good tim before when there were so few 
scheme in vidence for the building of 
competing railroads Indications are that 
be little railroad construction in 





year, and that what there is 
iil st of feeders for existing lines, 
and these mostly in the West People seem 


to come to the wise conclusion that 
the country has railroads enough, so far 
as the main lines of travel are concerned, 












and that what is needed is the equipment 
which will enable the roads to carry a 
given quantity of freight or a given num- 
ber of passengers at the least cost and in 
the least time. 

“wit respect to raies, as well as vol- 
ume of business, the railroads have bright 
prosper for the coming year ‘The ten- 
deney of the eonditions which prevail is to 
insure the maintenance of rates. An anom- 
alous thing about the railroad business is 
1! when there is littl of it, rates go 
dow i when there is more than the 
road indie they go up. When there 


% om much to be done altogether, every 
r i f cour wants to do a little of it, 
































and sult we have secret rate itting 
and oj rate Wars t come near ruining 
ever dy concerned. The year 10, it is 
safe to say, will not be marked by any- 
in th Sol 
The ite situation ma be menaced by 
proy 1 les tion, but we always have 
that to contend against. I mis not 
ever f ind the railroads have shown 
that hey are able to get along sometimes 
unde mM purdensome lay What would 
help mo would be a pooling law, but 
that not altogether essential if there is 
not t much interference with the arrang 
ment hat the railroads themselves make. 
Just v Tv is an effort to overthrow the 
new ti that we ré ly adonted. 
Neve it I have ilready said, the 
situatio rospects respe ne rates are 
eEXCe l } t oe n that they 
will | ! rin tt ng year 
that ‘ md that t pub- 
lishe 1 f be 
adhet yaa 
wealiz ad acknowl 
1 be 
n ’ ve Cits 
it police f t\ilroad 
i l } { w ii rior 
j ' ‘ r ivding 
1 dir j » divert 
‘ y uo 1 t and 
esp MOVE! build up 
t New orl “— Mont- 
real of this uid: 
j it i xpr j me (uar 
r ' inroads are to be made in 
‘ ‘ New York is absolutely 














opinion Oiher ports, to 

be sur im t } sme trade ut it must 
be 1 1 that he ss of the 
count ) untlhy re and New 
Yor} ; is her lay of the growth. 
We have t reckon now wit New Orleans, 
as W j rmer vith FP iphia’and 
E ‘ 1 mor recently with Newport 
New ther ports the th ‘vhere 
is no a r of Josing any considerable 
trade to M re; 

wen ed not be imagined for a moment 
that tl N York Central Railroad 
ing r th ompetition of line 
purpo to divert ymmer to 





port \\ 
tain « 

amour: { 
der these arra 
that they w:'l 


eer- 
yf the 


to do un- 


eed fear 
he com- 





mere: the im- 
proverict ; Central 
has deter ! nake is to overcome the 





effect of } lifferentials which favor other 
ports A u sini to spend this year 
three cr four mill of dollars in new 





bridges, which w 
to draw heavier 
a wili bear. 

yhem this work is completed we can 
bring *0.000 bushels of grain into New York 


so hah 





ile locomotives 


jouds than the existing 
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on one train. This grain will be brought 
into Buffalo in our new boats, two of which 
are already in service, which have a capat- 
ity- of 6,000 tons each. With our improved 
facilities no] ae wilt be able to put grain @ 











board ship at the seaboard more cheaply 
than we can. The talk about the lighterage 
charge here being a burden on the grain 


shipper is made out of whole eloth. This 
charge is really a part of a through rate, 
which is deducted before the railroad lines 
over which the grain has passed divide the 
proceeds of the business, and it does not 
come out of the shipper at all. 

“One thing in favor of New York, and 
which insures the commercial supremacy of 
this port, is that it is the great port of 
entry as well as the principal shipping point 
for the foreign trade. The ships bring their 
cargoes here and naturally prefer to take 
their return cargoes from here, since in 
visiting any other port they are only sure 
of a load one way. Shippers also prefer New 
York, as they can always find berth room 
for a consignmen* of any size, instead of 
being compelled to charter a whole ship, as 
at other ports. The advantages of New 
York are too many and too great to be 
vercome, and she may Count confidently 
pon enjoying her full share of the com- 
mercial activity and growth which are 
promised for the year just opening.” 

EK. B, Thomas, President of the Erie Rail- 
road Company, said, when asked as to tne 












promises for business in 1900: “I cannot, 
of course, foresce what 1900 may bring 
forth, but I see no reason why business 


should not be ag good as it has been. It 
has been fair. It should be remembered 
however, that the railroads have not raised 
their rat They are the same as they 
were before all this rise in prices by which 
merchants are making such handsgoine prof- 
its. We hope for better rates after can. 1, 
on some lines of merchandise. Ore rates 
may hold the same until next y."’ Asked 
as to discriminating rates against New York 
by Western roads, leading to a diversion of 
traffic to Southern ports, Mr. Thomas said: 
“ Of that | know nothing. I know that we 
have hed all the business that we could 
care for. ° 
Commissioner Jumes F, Goddard of the 
Line Association said: “T see no 
son why the year 19.) should not be an 

















ptionally prosperous one for the rail- 
ids as the year 1899 has been. The con- 
ns are good, and the volume of busi- 








ess should be large. 
_‘* How do you think Eastern business dur- 
ing the coming year will be affected by 
the action of the Illinois Central in seeking 
to divert trade to the Gulf?"’ Mr. Goddard 
was asked, 

“It does not 
railroads will be hurt by it,” he replied. 
“There is no reason to believe that the 
proportion of business carried to the Port 
of New Orleans for shipment will be great- 
er in 1%) than it has been this year. If I 
am not mistaken, it was greater in 1808 
than it has been in 1899. The Illinois Cen- 
tral has its main line from Northern IIli- 
nois to the Gulf, and it of course inter- 
ested in carrying as muc f the freight to 
be shipped abroad to the Port of New Or- 
leans as possible. It is naturally unwilling 
to give the same rates by the mile on the 
short routes which cross it at various 
points and with which by traffic arrange- 
ment it connects with Eastern roads, as tt 
allows for the long haul to New Orleans. 
You may call that discrimination, but it is 
certainly not an uncommon thing in rail- 
road circles. I cannot see how by this 
means the Illinois Central is to divert next 
year from Eastern business any larger pro- 
portion of shipments than it has had this 
year.” 

J. Kogers Maxwell, President of the Cen- 
tral Railroad of New Jersey, discussing rail- 
road conditions, says “lhe year 1800 was 
a& very prosperous one for the railroads-‘of 
the country; yet, prosperous though it was, 
the indications now are that 1K) will be 
even more prosperous. Certainly the pres- 
ent outlook is full of great promise, with 
business of all kinds so active and generally 
so profitable. We ourselves have had our 
full share of the general prosperity. In- 
deed, [ may say that the tonnage of our 
road in 189) has been greater than in any 
year in our history, while for 1900 the in- 
dications are that it will be larger still. As 
for our earnings—well, they have been pub- 
lished from month to month and speak for 
themselves. Like all the other railroads we 
suffered from a shortage of cars for some 
time, but we have constantly increased our 
equipment. Only a few days ago we ordered 
25 more freight engines and 1,500 more 
freight cars for delivery in May next.” 

Levi C. Weir, President of the Adams Ex- 
npress Company, savs: “ Business is In a 
very excellent condition, and the outlook 
for the future is promising. I can see no 
cloud on the horizon, except over eculation, 
TLe-railroads are all earning money, manv- 
facturers and merchants are active, labor 
is profitably employed, and money for legiti- 
mate business interests can readily be ob 





seem to me that Eastern 













































tained. I have no doubt that in every see- 
tion of the country every merchant of 
standing is able to borrow at a fair and | 


reasonable rate In the express 
while our carrying does not 
extent the condition in respect to the prod- 
ucts of the earth and in large industries, 
such as iron and steel—which, from all re- 


busine 
show to any 

















ports, are unusually active—we see, never- 
thele many evidences of prosperity in 
other lines and emong the general people. 
The Christmas business showed a great in- 
terchange of courtesy among the people—a 
ire sign of prosperity.’ 

W. H. Truesdale, President of the Dela- 
war Lackawanna and Western, says re- 


gariing the outlook: “ The results of the 
year LS) have certainly been very satisfac- 
tory in every way Business has been large 
and profitable, both in transportation and 
in the coa!l department. While in some cases 
the tariff r. have been low they 
bee. maintained better than for 





some time 









ind as a result t et earnings of our road 
hive been satisfactory 

“There has been a good demand for coal 
during the year, prices have been higher 


than for the past five or six years, and the 
imount of coal mined and sold has been 
rger than at any time during that period 
Phe year 1400 promises equally well both 
in transportation and in the coal busines 
Everything is most encouraging from ev 
standpoint. General busir is excellent; 
in f it was never better, and I see no 
po lity that it wil be otherwise for some 
time to ome, 
* One of the 
















striking Cevelopments in rall- 





road management which the past year has 
more and more impressed, is the policy of 
building up and developing local business 
interests and communities along the lines 


of the railroads of the country. While there 
has at all times been more or less of this 
local building up, there has been more of it 
lately than ever, and in the future it will 
probably be greater still.” 

CHICAGO, TIL, Dec. 30.—Paul Morton, 
Second Vice President of the Santa Fé sys- 
tem, said to-day: ‘‘ There has been but lit- 
tle change of importance in railroad circles 
during the past week. Business has been 
generally good upon all the lines running 
into Chicago, although a few of them com; 
plain of a slight falling off in the amount of 
trade they have been handling. 
that I have had with the officials of other 














In talks | 








lines, they report that the trade during the 
holidays has been generally satisfactory. 

“There has been a ‘noticeable large move- 
ment of California fruit from the coast to 
Chicago‘and the East, and the present pros- 
pect for a large crop is considered excellent 
from reports | have had frem our agents in 
California. In fact it is better in prospect 
than it has ever been since the railroads 
have been distributing the product. Corn 
has not yet moved to any great extent, but 
there is plenly of it on hand, and we expect 
a large Movement after Jan. 1, 

“A great many cattle are now being fed 
in the West, and’a large traffic in that prod- 
uct may be expected within a short time. 
The output of hogs is larger than usual, and 
the roads through the hog-raising districts 
are all profiting by the output. 

on outlook for general merchandise is 
fine. he country merehants are all buying 
extensively, and the goods are being deliv- 
ered in large quantities. The trade in the 
West is excellent, The farmers and mer- 
chants there own more and owe less than 
ever before 

“There will be an important meeting in 
New York Jan. 9% of the chief executive 
officers of all the Kastern roads lo consider 
the general situation. No special business 
is to come up, but the officials will talk over 
the general conditions and endeavor to make 
plans to improve them, It will be an ad- 
journed session of the meeting called by 
some of the Western roads, which met in 
Washington, D. C., on Dee. 5. It will be 
largely attende and is expected to result 
in a better understanding among them. 

“The whole past year has been generally 
satisfactory, but the great increase in the 
of supplies makes it difficult to esti- 
mate the profits, The Increase in the ex- 
penses has been so great that it will be 
necessary to increase the freight rates. In 
rates, it will be 














cost 








regard to the passenger io 
difficult to change them. In genera! the 
situation is such that the Western roads 


have cause to be well satisfied.”’ 


RAILROADS IN THE;NORTHWEST | 





MINNEAPOLIS, Dec. 30.«There is little 
doubt that the men who are at the head of 
the great lines of railroad in the Northwest 
are more than satisfied with the volume 
of business they are doing at present. More 
than that, the outlook fer a continuation 
of the same conditions is most, promising. 
The demands that have been made upon 
all the trunk lines for the past year have 
taxed their resources to the utmost, and 
it has required all the strategy of their 
managers at times to handle the business 
that has come to them. That the volume 
of business, both prospective and present, 
will lead them to construct new lines which 
shall serve as feeders to those already In 
operation, there is no possible doubt, though 
none of the men at the head of any of 


the systems-is willing to make such an 
admission at the present time 


“We have had an unprecedentedly_ good 
year,” said President Mellen of the North- 
ern Pacific. ‘“ The business has been satis- 
factory, eminently so. Whether it will con- 
tinue right Along, neither I nor any one 
else can say. Last year’s crop was a good 
busy to 





one, and it has been keeping us 

move it. We are still working on it. Our 
road is a wheat -carrying road. If the 
crops next year are as good as they were 


this, we shal] have all the business we 
ean handle It is still three months to 
seeding time, so it 1s not possible to make 
any predictons for next year.” 

Third Vice President J. M. 
the Northern Pacific was in a 


Hannaford of 
most opti- 
outlook. 


mistic frame of mind over the 

“T have been connected with the North- 
ern Pacific for the past twenty-seven 
years,” said he, “and I regard its pros- 
pects to-day as the brightest they have 


ever been. There is a great flood of im- 
migration all along our line, and any one 
can see that this means more business 
for our road. We have got to carry what 
they raise to the merkets, and bring them 
the products of the factories. The more 
settlers, the more crops to export and the 
more products to import. That looks logi- 
cal, and it seems to be a conclusion from 
which it is not easy to escape. 

“To illustrate what I say, let me give 
you a single instance. Next Spring at 
least four thousand families will meve into 
North Dakota alone and settle along our 
line We know this because they have 
already been on the ground, have bought 
their lands, and, In some cases, have done 
a portion of their Spring*’s plowing, or built 
houses. They have gone back to their old 
homes to winter, but they will be on hand 
early in the Spring. The demand for land 
is steady and good. Sales are being made 












every day, not for speculative purposes, 
but for actual improvement. 

“Our immigrants ‘ome mainly from 
Ohio Kansas, Wisconsin, and Illinois, 
and they are a _ very superior clas: 
of people. For the most part the 


are American born, though probably a ma- 
j#rity of them are of foreign extraction. 
They comprise men who settled in these 
older States at an early day and bave 
acquired a competence. When they moved 
on the farmg they now occupy, land was 
cheap. As the State has become settled up. 
their lands have appreciated in value suf 
ficient to make them a smal! foriune, and 
they are now selling out and reinvesting 
in the hope of making another addition to 









their accumulations. The land on which 
they are living now is worth say $50 per 
acre They are selling this and buying 


land at $F per acr The man who has 
a hundred acres in Iowa or Ohio can sell 
it and with the money purchase five times 
as much in North Dakota. This is what 
thev are doing None of those who will 
settle in that State next Spring has bought 





less than 160 acres and not a few have 
purchased a whole section What I have 
said of North Dakota applies with equal 
force to Washington and, though ina ! 


degree, to Idaho. 
“These immigrants will raise wheat and 
flax Three thousand new farms ans a 
large increase in the acreage that will be 
given to both these grains, and it ought to 
follow that the number of bushels raised 
i 





will be correspondingly augmented. Quite 
large number of rolng 


southwestern 


ettlers are g 





into the counties, where 


land is not so well adapted for wheat rais- 
ing, and these are going to devote them- 
selves to raising stock and to diversified 


farming, for which both the soil and the 
climate are favorable They will make 
money, too, and it will be but a few years 


before those who are prudent and good 
managers will be as well fixed as is neces- 
| sary 

“A few weeks ago, the meeting of the 





National Flax Growers’ Association was 
held in Fargo, and the reports of its doings, 
as given in the papérs of that city, were a 
revelation as to what has atready been ac- 
complished in raising flax in that State. It 
was shown indubitably that the State now 
leads every other in the productian of flax, 
yet there are thousands of acres of land 
admirably adapted to its culture that are 
still virgin soil. One elevator man told me 
to-day that he had already handled 150,000 
bushels of flaxseed more than he did all of 
last year, and it is still coming In. An- 
other man whom I know personally moved 
on his farm in the Spring, broke his land, 
sowed it to flax, harvested a crop of twenty 
bushels to the acre, and sold it for $1.17 
per bushel, paying for his land with his 
first year’s crop. 

“The acreage of wheat next year will be 
considerably larger than this year, if I 
may judge by the preparations that have 
already been made. The farmers have not 
been slow to take advantage of the ex- 
traordinary weather this Fall, and if the 
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land on which it is now their intention to 
sow wheat is devoted to that purpose, the 
number of acres sown will be greater than. 
it was last year. There is no reason why 
the influx of settlers should stop so long 
as there is an acre unoecupied in the whole 
State. In many respects the State is an ex- 
cellent one in which to live. There are 
but two seasons, Summer and Winter—the 
former so warm that a crop of wheat cap 
be raised in ninety days, and the latter 
not any colder than the Winter to. which 
|} many of the inhabitants of States further 
| south are accustomed, 

| “Tn Montana there ts considerable !mmu- 
| gration in the Gallatin and Bitter Root Vai- 
leys. The inhabitants there devote their 
| attention to raising hay, oats, arid potatoes, 
and for these they find a ready market in 
the great mining towns of the State. 


“Out in Washington, conditions similar 
to those in North Dakota prevail... We 
have now a colony of Dunkards established 
in the Yakima Valley on irrigated land 
which is doing well, and to which we hope 
to make a considerable accession next 
On the Jamestown Northern branch 


year, 
of the Northern Pacific are a number of 
colonies made up almost entirely of this 


sect, and they are proving themselves an 
exXvellent class of settlers. 

“With the extinction of the forests of 
Minnesota, Wisconsin and Michigan, the 
lumber on the Pacific coast is becoming a 
source of traffic that promises at no dis- 
tant day to become merely a question of 
equipment. Our shipments at present aver- 
age about 2,500 cars of lumber and shingles 
per month, or 30,000 cars per year. All 
of this is eastern bound traffic. Westward, 
the growing trade with the Orient is as- 
suming gigantic proportions, and this. loads 
our cars that are westward bound. All of 
this is practically new business and it is 
growing heavier every day. 

“Summing up the situation, I can see 
nothing but optimism of the most cheer- 
| ful sort in the outlook. Business for the 















road is being created all along the line. 
What is true of our road is also true of 
| the Great Northern and the Soo We 
}are all opening up new and _ productive 
territory, and the settlers are flocking in. 
| They make business for us both ways. 





The lumber of Wash neton loads our trains 
east, and the products of our mills and 
factories fill those headed west. Some 





years will, naturally, be better than othe 3 
| The railroads are among the first to feel 
the effects of srop failures, but these, hap- 
pily, are not of frequent occurrence in the 





country through which our road runs In 
short, the business of the roads is in a 
most satisfactory condition, and the 
pect for the future is most promising.” 
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Trade. 





Brazil has passed through a serious crisis 
within the last year. Coffee, its great staple 
export, declined below the cost of produc- 
tion, owing to an enormous overproduction. 
In addition, the revenues of Brazil did not 
increase in proportion to her expenditures. 
The Government tried to appreciate paper 
money by causing the destruction by fire of 
a certain percentage. While this was dore, 
it was forced at the same time to issue cer- 
tificates of indebtedness, which, while not a 
circulating medium, nevertheless more or 
less kept the Government debt on the same 
basis. With the low price of coffee and the 
general disturbance of the country, ex- 
change has ruled at very low rates. Within 
the last two or three months, however, cof- 
fee has begun to advaice, and there is rca- 
son to believe that it will go still higher. 
This will partially relieve the situation in 
Brazil, so far as the coffee districts are con- 
cerned, 

Government finances, however, cannot be 
permanently and solidly adjusted until the 
revenues that now go to individual States 
go, in part at least, to the Central Govern- 
ment. At present the Government has only 
the import duties for its support. The 
States receive the export duties. Doubtless 
this matter will shortly be adjusted, and, 
with more stable Government finances and 
the advance in coffee, the prosperity of the 
country will return. The action of the 
health authorities with reference to Santos 
coffee vessels, which grew out of an out- 
break of the plague in that port, will be a 
check to the export of coffee. This will fur- 
ther appreciate the prices in the consuming 
markets, but of course would depreciate 
them in the producing markets. 

Brazil supplies its financial wants entirely 
from Europe. There is a movement on foot 
for the introduction of trolley lines in cer- 
tain of the great cities of the republic. 
These are expected to be financed with 
American capital. No American banking 
facilities exist, but the European banks 
treat the American merchants as well as 
they treat European merchants. Never- 
theless there is a disadvantage in dealing 
with financial institutions at a distance, 
which handicaps American trade, 

The Amazon region is far more prosperous 
than the coffee region. Rubber has advanced 
enormously in price, and is eagerly pur- 
chased for consumption in manufacturing 
countries. As a result, the merchants of 
the Amazon districts are making large 
profits. Between the Amazon and the coffee 
districts Is the sugar region, which extends 
along near the coast. This has been more 
prosperous of late, because of the check to 
its cultivation in Cuba. 


ARGENTINA. 


The Argentine Republic has made steady 
progress during the last year. The wheat 
crop which is now being harvested is one of 
the largest ever known. It is estimated 
that there will be 1,400,000 tons of wheat for 
export. The linseed crop is also very large, 
and the crop of maize is of great import- 
ance. Wool has advanced heavily in price, 
and as a result the republic will benefit 
greatly, as wool is one of its most im. 
portant exports. 

The Government has been dealing with 
the financial situation with wisdom, and is 
proposing to establish the gold standard on 
the basis of redeeming paper money at 235 
for 100. At present the value of paper money 
with reference to gold fluctuates between 
225 and 240. The City of Buenos Ayres has 
now reached a population of 800,000 people, 
and is one of the finest modern cities, with 
electric railways, electric light, and all 
other modern conveniences. The climate !s 
one of the finest in the world. It is that of 
Italy, but there is no malaria known. While 
there is occasional frost, there is never 
snow. 

The export of cattle products is also very 
great, and high prices are realized, Hides 
have doubled in value within a year. The 
Government is in the hands of President 
Roca, a very able man, who has the confi- 
dence of all classes, and he is supported by 
a Cabinet of trained men. 

Argentina is a competitor of the United 
States in the sale of maize and mules in 
South Africa. Since the rinderpest de- 
stroyed most of the cattle, the demand for 
mules in South Africa has been very great, 
and during the drought of the last year or 
two there has been a great demand for 
maize. This is sent from Buenos Ayres to 
Cape Town and other South African ports 
direct, although the telegraphic messages 
by which the transactions are made pass 
via London or New York. 


URUGUAY. 


This small republic contains perhaps the 
most desirable portion of South America for 
agricuiture. It has always been prosperous 
in spite of revolutions, and has always 
maintained a gold standard. The Uru- 
guayan gold dollar is worth 104 cents of 
our money. President Borda is a man of 
high ability. has the confidence of the com- 
mercial classes, and the country is peace- 
able and prosperous, The street railway 
system of Montevideo is being converted to 
the use of electricity, The harbor, which 
has been somewhat exposed, is in course of 
reconstruction at great expense, The com- 
merce of Uruguay has felt the same benefits 
that accrue to Argentina in the steady ad- 
vance in the value of its principal pro- 
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and population, and most of its business 
relations are through Buenos Ayres and 
other cities of Argentina, 


CHILE. 


Chile has been at peace during the last 
year and has moved forward considerably 
in the development of its resources. At 
the beginning of the year grave questions 
existed with reference to the boundary line 
between Chile and Argentina, and at one 
time it was feared that they could only be 
settled by war. It was finally determined 
to refer the matter to arbitration, and the 
Hon. W. I. Buchanan, the Minister to the 
Argentine Republic from the United States, 
was selected as the umpire. It is a remark- 
able fact that his decision was received with 
satisfaction and relief by both parties. As 
a résult, the preparations for war ceased, 
and Government revenues, diverted from 
the preparation for hostilities, returned to 
the usual channels. 

The attempt made by Chile time 
ago to establish the gold standard on the 
basis of 86 cents gold for each paper dollar 
was unsuccessful, and exchange depreciat- 
ed to such an extent as to put a consider- 
able premium upon gold. Lately, however, 
paper money has once more appreciated, 
and it ts to be hoped that it will not be 
long before the intentions of the Chilean 
Government will be fully carried out. Her 
main reliances for export are upon her min- 
ing products. These consist principally of 
silver and nitrate of soda. The latter is 
mined in great quantities on the Deserts of 
Atacama, and pays the Government a large 
revenue In export duty. 

The agricultural progress of Chile Is lim- 
ited by the comparatively small area of the 
country. Nevertheless, the production of 
wheat, corn, &e., is important and growing. 


BOLIVIA. 


The Republic of Bolivia has no longer a 
frontage upon the ocean, but its imports 
and exports pass through Chilean ports 
under an arrangement between the two 
countries. The only exports via the Pacific 
are ores and precious metals, with some tin. 
East of the Andes Bolivia possesses very 
large areas where rubber is to be found, 
but this reaches its foreign destinations by 
way of the Amazon. On the upper reaches 
of the river it is carried in canoes, and later 
transferred to steamers. During the past 
year there has been a serious revolution re- 
sulting in the overthrow of the Govern- 
ment, 


some 





PERU. 

Since Peru was shorn of its southern 
provinces as a result of its war with Chile, 
it has been progressing steadily, but slowly. 
At present the country is reasonably pros- 
perous, and its affairs are well managed by 
the present head of the State. There is a 
large production of sugar in Northern Pe- 
ru, and as the cane fields are irrigated they 


are able to continue the grinding of the 
cane about nine months in the year’ This 


renders the production of sugar possible at 
a very low Most of the plantations 
are owned by foreigners, principally Eng- 
lishmen and Americans, and from them 
they derive a large revenue. Another pro- 
duction of Northern Peru is cotton of a 
very pecullar quality and fibre. It Is es- 
pecially adapted for mixing with woolen 
goods, and the United States imports it 
more or less for use in its woolen mills. 


cost 





ECUADOR. 


The country has been at peace during the 
year, and has made good progress. A con- 
tract has been let for the construction of 
a railroad to Quito, and it is belleved that 
when this road is constructed the re- 
sources of the republic will be greatly de- 
veloped. There are great regions from 
which valuable productions cannot be 
brought to the seaboard owing to the cost 
of transportation. The most important ex- 
port of Ecuador is cacao, which ts the berry 
or bean from which cocoa and chocolate 
are made. Ecuador also sends much rubber 
to market, and many hides are shipped out 
of the country. With a prolongation of the 
existing peace and good order, the coun- 
try should advance steadily in prosperity. 





UNITED STATES OF COLOMBIA. 


There has been a serious revolution in 
Colombia during the past year, which is 
not yet completely at an end, although it 
seems likely that the Government’s final 
triumph cannot be long postponed. This 
has considerable check on the commercial 
movement of the country. The French own- 
ers of what there is of the Panama Canal 
have been spending some money in continu- 
ing the work and in protecting the prop- 
erty. It is the general belief that the canal 
at that point can be finished for no greater 
expenditure than would be necessary for 
the Nicaragua Canal, and that it would 
have the great advantage that it would not 
be necessary te construct ports at both 
ends, as they already exist. The commis- 
sion recently appointed will doubtless sert- 
ously consider the completion of the Pana- 
ma Canal rather than the initiation of a 
different enterprise. 

One of the principal products of Colom- 
bia is coffee of a very superior quality. 
This coffee has mainly been taken by Eu- 
rope, although some of it comes to the 
United States under the name of Mara- 
caibo, as it is shipped through that port of 
Venezuela. The prices of this coffee have 
advanced somewhat, but until they ad- 
vance considerably more the coffee indus- 
try will be depressed. 





VENEZUELA. 

Gen. Castro recently put himself at the 
head of a revolution against the authorities 
of Venezuela, and succeeded in driving 
President Andrade from the country. Short- 
hs. BU , I a 
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revolution ggainst Gen. Castro, and seized 
the Port of Maracaibo. This counter-revo- 
lution seems to have been a failure, and 
now Gen. Castro seems to be firmly seated 
as the ruler of Venezuela. He has risen 
very rapidly, and not much is known of his 
abilities, except that he is a good soldier. 
Whether he will also prove to be a good 
statesman remains to be seen, If so, the 
country will undoubtedly prosper. It needs 
additional ‘banking facilities and railways, 
which it is not likely to get until the Gov- 
ernment is on some permanent basis. Mari- 
caibo is an important point for the export 
of coffee, and it will presumably be opened 
at once, now that Gen. Castro has captured 
the city, and there will be no further check 
to that commercial movement. 

The business with the Orinoco River Val- 
ley continues satisfactory. The main arti- 
cle of export is cattle products, as on the 
vast plains adjoining it great numbers of 
cattle are raised. The decision in the 
arbitration between Great Britain and Vene- 
zuela rendered certain the control of 
the entire length of the Orinoco by Vene- 
zuela, as England is now shut away from it. 
It is an extraordinarily rich country in 
agriculture and in minerals; there are vast 
fron deposits near the mouth of the Ori- 
which are about to be utilized by 
American furnaces, 
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BRITISH GUIANA. 


This colony has long suffered by reason 
of the low prices of sugar, but within the 
yeas sugar has sold at better prices than 
it did formerly, and the colony is reasonably 
prosperous. There has been much uncer- 
tainty as to whether many of the gold 
properties would be adjudged to be in Brit- 
ish Guiana or Venezuela. This question has 
been settled by arbitration, and nearly all 
the exploited gold flelds are now estab- 
lished as the territory of that British colony. 





DUTCH GUIANA. 

This colony continues to move on in a 
very phlegmatic way. Its principal pro- 
duction for export Is gold. There is a great 
abundance of placer properties as well as 
many rich veins. The mining laws are good 
and properly enforced by the Government, 
but the climate makes it difficult to work 
the properties with white labor. 





FRENCH GUIANA. 

The progress of this French colony has 
been greatly stimulated by the rich gold 
discoveries. As a result certain territory 
lying on the boundary line between Brazil 
and French Guiana has been occupied by 
the French against the protest of the Bra- 
zilians, The question, however, as to where 
the boundary line fs has been referred to 
arbitration, and {t is not to be expected that 
there will be any serious difficulty. 


CENTRAL AMERICA. 


The Central American repubiics have not 
been particularly prosperous during the past 
year. In Guatemala there has been what 
was aimost a commercial crisis, and, as cof- 
fee is their principal export, the low prices 
have unfavorably affected conditions, 

The Nicaragua Canal concession by 
Maritime Company expired last October. 
The so-called “ Grace concession” has met 
with obstacles and difficulties, which may 
or may not be overcome. As yet that com- 
pany has secured no concession from Costa 
Rica, without which it will be impossible to 
build a canal on the lines proposed. Doubt- 
less the United States Government will take 
up the question, ignoring all former ar- 
rangements or commitments, and treating 
it on its merits. 


the 


MEXICO. 

This country makes steady progress in 
the development of its resources, tne exten- 
sion of its railway lines, and the improve- 
ment of its harbors; the banking system 
of the republic has developed in an impor- 
tant manner, and to-day is thoroughly mod- 
ernized. The financiai administration of 
the Government is admirable. Mr. Liman- 
tour, the Finance Minister, is a man of the 
highest character and ability, and it is te 
be presumed that should anything happen 
to deprive the country of the services of 
President Diaz he will take the helm, thus 
continuing the policy which has so wonder- 
fully advanced ..e material interests of the 
country. The Mexican foreign debt has 
been placed on a better basis than hereto- 
fore. The revenues are so large as to show 
a surplus. The relations between the United 
States and Mexico are constantly growing 
more intimate. 

One of the greatest exports from that 
country is henequen, a fibre obtained from a 
kind of cactus. This is raised In Yucatan 
and is used in enormous quantities for the 
manufacture of cordage and for binders’ 
twine. Owing to the closing of the Philip- 
pine ports, the price of Manila hemp greatly 
advanced, and it became so scarce that 
sisal hemp was substituted for it wherever 
possible. As a result the price of sisal has 
advanced greatly and the producers are ex- 
ceedingly prosperous. The profits of its pro- 
duction are making Yucatan one of the 
wealthiest States in the Republic, as scarce- 
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ly anything else could be grown upon the 
land where it is raised. 

Mexico also sends abroad great quantities 
of dye wood, mahogany, cedar, &c. One of 
the most interesting products of Mexico is 
a gum called chicle, This is imported ex- 
tensively into the United States, and is the 
basis of chewing gum. The best vanilla in 
the world also comes from Mexico. There 
is an immense development in her mining 
enterprises in late years, and American 
capitalists have built large smelters in vae 
rious parts of the republic. 

Mexico has been living for some time 
under a protective tariff. As a result off 
this, manufactures have been developing 
rapidly in the country. Cotton is raised in 
Mexico and woven into fabrics in that 
country, and our former export of cotton 
goods to Mexico has almost ceased. The 
mills not only consume all the Mexican 
cotton, but import Texan cotton in cone 
siderable quantities. Iron is also manu- 
factured in Mexico at several points. It is 
of a good quality, and its production is 
likely to increase, Next to Canada, the 
United States has invested more money in 
Mexico than in any American country, and 
has had no occasion to regret it. 

CHARLES R, FLINT. 

New York, Dec. 30, 1899. 


TRANSACTIONS BEYOND RECORD. 

Business on the New York Stock Ex- 
change during 1899 was far beyond anything 
ever known in the records of Wall Street. 
This was particularly true of the trans- 
actions in railroad and miscellaneous stocks, 
which were nearly 63,000,000 shares great- 
er than those of 1898, and in only one 
month of 1899 did the dealings fall below 
those of the preceding year. In railroad 
bonds also there was a marked increase 
until late in the year, when comparison was 
made with the enormous totals of the final 
months of 1898, making the showing less 
favorable. In Government and State bonds 
there was also a falling off, due to the fact 
that in 1898 the new 3 per cent. Government 
issue was brought out and very heavily 
dealt In. The decrease in State bonds was 
accounted for by the lessened dealings in 
the Virginia funded bonds, which were @ 


marked feature of the Summer months of 
1898, 

The following 
of the business 
with that of 1898 in the various 
ments of the Stock Exchange: 








is a comparison by months 
done during the past year, 
depart- 













STOCKS, 
January 
February 
March 
April 
May 9,174,552 
June 9,100, 697 
SUP cocecseseocces . 4,784,803 
August .... « 12,014,846 
September ..ccccsccessee 9,3 09 
October ...... eccccce o- 74 785 


10,936,020 


November eee 
come 16,220, 15 


December 








Total ..ccccccese 4 . «112,160,166 175, 
Increase over 1898, 62,893,669 shares. 
RAILROAD AND MISCELLANEOUS BONDS, 
1898. 1899, 
+++ $92,900,200 $142, 431,400 
- 95,671,910 90,628,200 
< 4,370 


FORUGTY coscecvusseces 
February 
March .. 
April 
May 
June 
July 
August ... 
September 
October 

November 
December . 






TORE inde cv aes . -$893,633,580 $824,463,980 
Decrease from , $69,169,600. 
STATE BONDS. 


































1898 1899. 
JONGATY cocccsecsccesees $112.00) $272. 600 
February 159,800 158,906 
March .ccccccccscese 219,800 671,500 
April 77,000 ‘ 
May 159,500 
June .... 197,400 
July ..c 33,500 
August 1,016,400 
September 415,000 
October .ccccesecsese 212,500 
November .... 369,000 
December ..ccsssceeee ees 1,194,500 
otal, «2 aviceces «+++ $4,265,900 
Decrease from 1898, $2,231,500, 
GOVERNMENT BONDS. 
1898. 
January ..... bneveeeceds $806,900 
February ..cccocsecsecs oe 463, 500 
March 913,800 
April 1,111,300 
May «+. 401,000 . 
June .. 361,500 360 
JULY ccccccccccsee 2,557,600 369,910 
August 5,197,300 304,400 
September ...e.s-essccee 8,934,100 414,500 
OctOber coccecesesscece - 8,619,580 398,500 
November .escesceesees ese 2,930,300 723,820 
December ..csscecsscsceee 2,228,050 1,087,340 
TR oi ctehodvedaeunan $24,574,930 $9,952,750 
Decrease from 1898, $14,622,180. 
ALL CLASSES BONDS. 
1898. 1899. 
TANUATY seeccececeeseeee $93,909,100 $144,784,740 
February ...++ e ees 96,295,210 91,513,720 
March ...+.- 62,017,470 89,611,550 
ADPTll .ceccnccevecceseess 28,543,320 84,516,660 
May 54,650,660 83,585,740 
June 70,698,960 57,870,860 
July 78,917,860 49,692,410 
August 98,966,950 55,331,290 
September ...-eeeeuee -- 653,123,300 36,169,500 
October ..cccccccevscces + 59,747,980 47,325,000 
November cseescsceraee ++ 108,191,820 48,279,720 
December ...cseseereees + 181,452 47,700,940 
Totals soc cas¥cccceewnes $922.514,410 $836,451,130 


Decrease from 1808, $86,063,280, 

The following is a comparison of the deal- 
ings In stocks and bonds last year with 
those of the ten preceding years: 














Stocks. Bonds. 
89D ..scewecreerreresneeers 175,003,535 $836,451,430 
1898 ccccvcccseseseveves +112, 160,1 022,514,410 
1897 .. seececeeccees 41,470,763 544,560,930 
IBOS . cccccccesseccces sees 56,668,023 394,329,000 
1GOG  ccccscccecccsccccseve 66,440,576 519,142,100 
VRDE coccncererecernerees e+» 49,275,736 352,741,950 
1803 .. seoeees 77,984,965 301,303,777 
18OZ ccccccccccccccses «+++ 86,726,410 502,507,000 
1891 .e. eeereeeece ++ 869,081,689 
WSVO  .nccceseecrcverecs «++ 71,282,885 
1880 .ceeee eceeese or eccece 72,014,600 





The next heaviest total in stocks to that 
of last year was in 1882, when the trans- 
actions aggregated 116,307,271 shares. In 
1881, when the great boom which began in 
1879 was at its height, the sales were 
114,511,248 shares. 
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JOHN A. McCs 
Nos. 346 & 34 


The Oldest and Largest International 
A Mutual Company, WITHOUT CAPI 


FOUR HUNDRED THOUS 


Who ARE the Company, who OWN the | 
PROFITS of 


This Company, HAVING CLOSED ITS BOOKS TO-DAY for the year |] 
1899, announces that during the year it has ISSUED, and : 
RECEIVED the premiums on, 


ONE HUNDRED THOUSAND NEW POLICIES, 


|| TwoHundred and Two 
4q Million Dollars 


OF NEW INSURANCE; 
New York, December 30, 1899. 
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Life Insurance Company in the World. 


‘AL STOCK, Having a Membership of 
AND POLICY-HOLDERS, 


Company, and who ALONE receive the 
the Company. 


THAT ITS Outstanding INSURANCE, PAID-FOR, 
has been increased during the year by over 


One Hundred and Sixteen 
rillion Dollars; 


THAT ITS Total Outstanding INSURANCE, 
PREMIUMS PAID, exceeds 


= Billion and Sixty 
Million Dollars. 


_ CHAS, C. WHITNEY, Secretary. 

































































































i 

























Statement of the Condition of 


THE UNITED STATES TREASURY, 


And the Receipts and Expend tures of the Government. 


WASHINGTON, Dec. 31.—-Following is a statement of the condition of the United 
Gtates Treasury and the receipts and expenditures of the Government on the 29th day 


of December, 1899: 
CASH IN THE TREASURY. 





Gold coin awacyasseiinas eh cecndgacedes ocans RCI EOMIES 
Gold DULION co ccecceeeeeceeceeeeseeneseeres 144,065,387,46 
Qutstanding go'd certificates..... eee ee eee «e0$185,870, 119.00 
Less gold certificates in Treasury....... 27,028,654.00 
Standard silver dollars, . Spee steccncoens heros 
Outstanding silver certificates: + +$401,600,504.00 
Less silver certificates in Treasury. eevee 6,296,984.00 
Silver bullion pavbee tardies ee vcvcvcscece sant ad 
Standard silver dollars of WOOD: eco csvaer csi $7,556,035.00 


Silver bullion of 1890 (COSt)....ccseeeereeee 


Less outstanding Treasury notes......- 


United States notes 
Outstanding curre ne y certificates. .. 





Lees currency certificates in Tre asury ee 


Treasury notes of 1890.. 
National banknotes ... 
Fractional silver coin 
Fractional currency. 
DRIMOP, COIR oon cccsccscevsavecccs ‘ 
Deposits in National banks.....++-ereeees 






. 


Bonds ana interest paid....... es ecdccvcecese 


Less National bank 5 per cent. fund....... 


Outstanding checks and Orafts.........+. 


Disbursing officers’ balances.......++++- 


Post Office Department account......+.. 
Misceilaneous items...... geceecevenbigee 





Available cash balance, including gota re- 


SOLVE]  cnccneccetereeeeesee seevee snes 


CLONE kos ps cccsvdeves 
Internal revenue .... ° 
Miscellameous .....cceseecvvees 





Total receipts ....cscrsecccccecere enenee 
EXPENDITURES. 


Civil and miscellan@COus....cesseereereceees 





Total expenditures .....cseeeeesseeeeeee 
Excess of receipis over expenditures.... 
Receipts last year— 





CustOMs ..ceeeeees pee e eee ereeereeseees . 
Internal TeVenue .......eeeeeveesees eevee 
Receipts from all sources last year..... 
Expenditures last year............ econ 
NATIONAL BANK FUND. 
Deposits under act July 14, 18%)........ eeee 
Redemptions under act July 14, 18%)....... 


REDEMPTION OF NOTES. 


To date ..... cere spiarersareseee issseonee™ 
This fiscal ye ar pce ceeer eens escocseee peeeeeee 
TWA MONTH 5s occcsciienséenedcecsdasceresees 
on EE ere errr era Te erie re ee ree 


*Net gold and bullion, includin 
notes, Section 12, act July. 12, 


(qugeeeneenients 


“TRADE STATISTICS FOR 1899. 


WASHINGTON, Dec. 31. — High-water 
mark has been reached in the trade of the 
United States. The exports and imports for 
the calendar year amount to $2,046,000,000, 
with the business for the month of Decem- 
ber estimated on the basis of the trade for 
the preceding month, the actual figures not 
being accessible in the Tre 
the middle of the month following that of 
which they are published. 

There are many interesting features in the 








statistics of trade for the calendar year. 
The increase in exports and imports over 
fast year was 
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of imports over last year amounted to the 
very large sum of $158,541,771. About half 
of this increase in imports must be charged 
to the account of dutiable goods. In the 
matter of exports there has been a loss, as 
compared with last year, of about $3,000,000, 
while there was an increase in the exports 
of manufactured goods of $68,000,000 and a 
loss of agricultural exports of $65,000,000, 
The exportation of manufactured goods has 
increased so steadily and surely that the 
percentage is close to 80 per cent. of all our 
exportations. 

The imports and exports of the calendar 
years ending Dec. 31, 1898 and 1899, are 
given below: 


IMPORTS AND EXPORTS OF MERCHANDISE. 


Twelve 
Months 
Ending 
IMPORTS Decemt vT, 
: ’ Dp 
1 live animals.. $57 
ide condition for 
















£ ion se . 
Asticl s of ~ voluntary use, luxurie 
EO. cccesrcccvecccvcccceseses 


DUTIABLE. 





Articles of food and live animals... $100,506,148 
Articis ir condition for 
domestic 19,070,823 


Articles n 
For 
For 

en les of V 





ilary use, 


Total dutiable . 


FREE AND DUTIABLE 





Articles of food and live animal . $187,829,803 
Ariicles in a crude condition f 

domestic industry ..cscescssevees 199,249,418 

Articles manufactured— 

For < US cccccesvecrees 9,127,686 

rr ipti 104, 804, SUD 
Artic intary us lux s 

Ta EPS yr = 83,946,514 

Total imports of merchandise... §$€34,958,229 


EXPORTS. 
DOMESTIC. 















Products of—Agriculture 

Man u“ 

Mints 

Fore 

PP 

Misc 

Total ..ccvvorcsevreeececnne 
Total IMpPorts ....eeseerercesceeee 








» | 
| 
| 
} 








| 
| 
| 
| 














Twelve 
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The latest trustworthy figures showing in 
detail the gains and losses in exports anda 
fmports were given in the report for ten 
months ended Oct. 81 and the figures are 
useful in indicating the character of the 
trade for the entire twelve months. There 
was an increase in the exportation of agrl- 
cultural implements of more than $4,000,000 
during the period, France taking $500 000 
more than the year before, all other Europe 
fncreasing orders about $1,100,000, the Ar- 














gentine Republic increasing orders to the 
extent of $800,000, and an increase of $200, 
000 going to Africa. Although $900,000 
worth of mules were exported, there was a 
loss of more than $2,000,000 in the year in 
the value of animals exported. 

There was a substantial increase in the 
value of books and maps exported, amount- 
ing to $1,200,000 over last year. While the 
decrease in the exportations of breadstuffs 

ts $32,000,000 in the ten months, during 
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amounted to $3,600,000, corn increased. $4,~ 


300,000, and wheat decreased $30,000,000, - 


while wheat flour was exported in about 
the same value as in 1898. Our cars went 
abroad to the extent of $700,000 more than 
in 1898, The bicycle trade fell off, and the 
sales of chemicals increased $2,000,000, To 
meet a foreign increased demand for coal 
there were exports of that product in ex- 
cess of those of 1898 by about $1,700,000. 
There was also an increase in exports of 
copper ingots and plates of $4,000,000, 

The reduction in the exports of cotton 
amounted to more than $14,000,000 in the 
year. In the same time we increased our 
shipments of raw cotton to France to the 
extent of $4,000,000. A notable gain was 


in the increase of exports of clothing by 
about $3,700,000, and an increase in the ex- 
portations of fertilizers by $2,500,000. Amer- 
ican scientific appliances are in better de- 
mand, the increase in exportations of them 
being more than $2,000,000. Tin plate was 
exported to the amount of $11,586, being a 
gain of $8,327. Of structural iron there was 
an inereased export of $600,000. The de- 
mand for castings ran the exports up to 
more than $4,500,000 over those of the year 
before. In builders’ hardware there was an 
improved trade amounting to $1,300,000 over 
that of 1898. There were increased ex- 
ports of electrical and metal-working ma- 
chinery, and the increased sales abroad of 


typewriters amounted to $3,000,000 more 
than in the preceding year. The total in- 
crease in the exports of iron and steel for 
the period, which has been maintained in 
closing months of the year, was $15,871,- 

18. 

While our exports of hides and skins 
dropped somewhat in the period, the in- 
creased sales abroad of buff, split, and 
other leathers was nearly $1,500,000, The 
increase in sales of boots and shoes was 
about $1,500,000. Of malt liquors we sold 
$1,000,000 more than in the preceding year. 
Of turpentine, which continues to be in 
steady demand, the exportations were §1,- 
700,000 more than in the preceding ten 
months. The increase in the exports of re- 
fined mineral oils was about $9,000,000. 
Some of our meat products declined, as 
compared with 1898. Of canned beef there 
was an increased abort amounting to $200,- 
000 more than in 1 but there was a loss 
in bacon of nearly $4,000,000, an increase 
in hams of $600,000, a loss of about $1,000,- 
000 in lard, a gain a nearly $1,500,000 in 
fresh pork,’ and a gain of about $4,000,000 
in fresh beef. There was a gain in exports 
of butter of the large sum of *2,400,000, and 
also an increase in oleomargarine exports 
of $1,200,000. While we lost about $700,000 
of cheese exports to Great Britain, and 
about a like amount to British North Amer- 
ica, we increased our exports of cheese in 
other directions so as to make an increase 
over 1898 of the paltry an.sunt of $92,000. 
The increase of starch exports amounted 
to $1,600,000. Of unmanvfactured tobacco 
we sent out $5,700,000 more than fn 1898 
The increased export of timber was $1,000,- 
000, and of lumber It was $3,200,000. 

As the tendency is to increase of trade, 
both with Europe, our best customer, and 
with the new possessions, which will nat- 
urally, with new trace advantages, patron- 
ize American products and manufactures, 
the expectation is that the calendar year 
1k) will be a more interesting one in the 
light of statistics than that of 1899. A 
very considerable increase of trade is looked 
for with Cuba, Puerto Rico, and the Philip- 
pines. Just now it is arrested, and will con- 
tinue to be depressed until a larger degree 
of liberality is »ermitted in conducting com- 
merce between those possessions and the 
United States. With the restoration of Cu- 
ban commerce to what it was before the 
insurrection that resulted in its separation 
from the authority of Spain large figures 
will be added to the commercial reports of 
the Treasury. All of the trade enjoyed by 
Spain with those islands is regarded as 
legitimately within our reach, and to ob- 
tain and enjoy it at the same time that the 
people of the islands realize increased bene- 
fits will be regarded as a success at once 
political and commercial. 


THE SHIPPING INDUSTRY. 


Shipping conditions, as gleaned from in- 
terviews with representatives of the leading 
steamship companies and other shipping in- 
terests, may be summarized as follows: 
Transatlantic lines are booking large num- 
bers of passengers for 1900, the unusual 
traffic being due to the Paris Exposition. 
Ocean freights for the transatlantic busi- 
ness have not increased, though the char- 
tering by the British Government of many 
of the vessels ordinarily engaged in that 
trade has largely increased the cargoes of 
vessels remaining on the regular service. 
Rates for grain are unusually low, due to 
the falling off of European orders, attrib- 
uted by some to Argentina competition, 
while others think that it is due to a hold- 
ing back of grain in American storehouses. 
To some extent it is attributed also to an 


unusual movement of grain by way of Mont- 
real during the Summer. Southern ports 
are said to be profiting by favorable rail- 
road rates from the West at the expense of 
New York. Owing to the heavy traffic on 
the railroads, as a consequence of large do- 
mestic business, steamship men say that 
the roads have not catered for export trade. 

Rates, however, are reported high for long 
voyages, while the scarcity of sailing shipe, 
which have been so large ly bought up by 
the Pacific Coast houses, for Pacific trade, 
has stiffened rates for sailing tonnage to 
an unusual degree for far Eastern trade, in 
which there has been an increased move- 
ment of manufactured products and case 
oll, while the Pacific Coast has been increas- 
ing its exports of breadstuffs and lumber 
to the same section. 

The year’s transatlantic business as a 
whole, so far as the regular companies 
are concerned, is said to reflect the prosper- 
ous conditions of the genera! trade of the 
countrye@the exports of general merchandise 
being large, while the volume of inward 
freight has been up to the normal. 

An improvement is reported in export busi- 
ness with the west coast of South America 
through our ability to successfully compete 
with England and Germany, while we are 
for the first time importing sugar from Peru, 
which formerly went to England, 

The West Indian merchant fleets have 
been increased by new and improved ton- 
nage, but owners say that satisfactory 
trade waits upon more settled conditions. 
New lines from the Gulf to Cuba are tak- 
ing some of the Western freight which for- 









|} merly came to New York for trans-ship- 


ment. The coastwise trade is booming all 
along the line, and the prospects appear to 
be for a continuation of the heavy move- 
ment of freight. 

The year of 1900 will be marked, as has 
the past yenr, by the addition of many ves- 
sels to both the transatlantic and _ coasting 
fleets, and these vessels all show the grow- 
ing tendency of building larger craft. 
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A Wave of Prosperity Throughout the 
Dominion Which Promises New 
Industrial and Mercantile Life. 


A review of trade conditions in Canada at 


present, accompanied by an attempt to fore- 
cast the immediate future, must turn upon 
the facts and prospects as regards the fol- 
flowing chief items: 1—Agriculture; 2— 
Lumber; 8—Spruce, paper, and pulp; 4— 
Iron; 5—The precious metals; “6—Coal; 7— 
Fisheries; 8—Transportation; 9—Foreign 
trade; 10—Bank returns.. 

In almost every one of the above factors 
the condition is one of exceptional activity, 
prosperity, and progress, not of a meteoric 
oréer, except, perhaps, in the lumber busi- 
ness, but of a steady, solid kind. The out- 
look, therefore, is for continued, exceptional 
prosperity for a considerable time to come, 
and the trade returns show that a vast pro- 
portion of the increase in the business of 
Canada is going to the benefit of the United 


States. 

1. Agriculture.—To begin with the agri- 
cultural interest of the Dominion, we have 
had two excellent harvests in 1898 and 1899, 
with good prices. Of course this is a wide 
country, and there are spots and crops 
where returns have been anything but good, 
but taking the matter by and large, the 
past two years have brought larger re- 
turns to our farmers and produce middle- 
men than probably any two years in the 
history of British North America. Through 
a liberal and far-sighted policy of succes- 
sive Governments the consignments and 
transpertation te and delivery in Britain of 
great staples like cattle, cheese, butter, and 


apples have been splendidly promoted, and 
a proportionate reward is coming in. For 
cheese alone Canada this year received over 
twenty million dollars from Great Britain. 
In general, the farm interest in the Do- 
minion is flourishing more noticeably than 
for years past. As to the future, even 
though a poor harvest might chance in 1900, 
settlement on the Northwest prairies is at 
last becoming rapid and the Northwest 
wheat product increasing by leaps and 
bounds. 

2. Lumber.—For some years past Canada’s j 
exports of forest produce have averaged 
from “$26,000,000 to $30,000,000, besides, of 
course, a huge home consumption. Next to 
agriculture, lumber is perhaps our most 
important productive interest. The lumber 
trade has been very active during the past 
season, almost everything fit for shipment 
has been sold and moved out, aid prices 
have advanced very considerably, especially 
for red pine and spruce lumber. It is just 
possible, however, that prices may have ad- 
vanced too rapidly, and there may be a dan- 
ger of a reaction. The quantity of logs to 
be taken out this Winter may be somewhat 
restricted, owing to the scarcity of and ad- 
vance in the cost of labor. Nevertheless, 
with all old stock cleared out and the busi- 
ness on the healthiest possible basis, and 
conditions elsewhere tn the world tending to 
accentuate the value of the still almost 
limitless Canadian pine and spruce forests, 
lumber can be relied on as a factor of con- 
tinuous high prosperity for some time to 
come, 

3. Spruce, Paper, and Pulp.—While spruce 
comes properly under the head of lumber, 
the extraordinary demand which is arising 
for it to make pulp for paper promises to 
render this industry in particular one of the 
greatest assets of the Canadian future. No 
other wood or material, so far discoverable, 
serves the purpose as well—or if as well, 
not as economically. The Canadian supply 
of spruce is practically limitless. The sprtice 
forest area is enormous, and, unlike pine, 
spruce reproduces itself rapidly. Twenty 
years will renew a spruce forest. In con- 
junction with the spruce in Canada are in- 
numerable water powers for pulp mills, and 
with the demand this year for pulp and the 
certainty of early restriction of supply of 
spruce in the States, agents for American 
and English syndicates are cropping up 
numerously throughout this country look- 
ing for spruce limits and manufacturing ad- 
vantages, The values of well-placed spruce 
limits have doubled this year. Two or three 
very large pulp mills which started this 
year are believed to be but the forerunners 
of dozens of others and of corresponding 
paper manufacture in the immediate future. 

4. Iron.—The great advance in the price 
of iron in the States has caused an expan- 
sion of all the iron interests in Canada, the 
reopening of old mines and the erection of 
new blast furnaces. A good deal of this 
may be temporary, dependent entirely upon 
high prices in the States, and likely to dis- 
appear with the high prices, but in Cape 
Breton, the great iron and coal bed of Can- 
ada, the Whitney syndicate of Boston has 
put into effective shape the magnificent 
combination there of coal and iron and 
ocean shipping advantages, and the effect 
is bound to be permanent. 

5. Coal.—Four million tons 
nually is about the recent Canadian aver- 
age mined, two-thirds of which have been 
in Cape Breton and the adjoining parts of 
Nova Scotia the other third on the Pacifie 
Coast. On both coasts the coal is practi- 
cally inexhaustible and the output rapidly 
increasing. Besides, it has become certain 
within the past vear that a great deposit of 
anthracite coal is available on the Crow's 
Nest branch of the Canadian Pacific Road, 
entering the Rocky Mountains from the 
prairies, and this will shortly be worked. 

6. The Precious Metals.—The output of 
gold and silver ore in Canada increased 50 
per cent. this vear over last, while last 
year it was double any previous figure. This 
increase is owing chiefly to the Yukon plac- 
ers as regards gold, but also considerably to 
the growth of quartz mining in Southern 
British Columbia. The total product of 
gold this year is estimated at $20,000,000, 
and of silver, copper, and nickel nearly 
half as much. The increasing product will 
continue. New fields of mineral value are 
constantly being opened up, and the works 
and machinery at existing ones being itm- 
proved. 

7. Visheries.—The one industry in the Do- 
minion which is not in a condition of excep- | 
tional prosperity is the fishing buginess. It | 
seems to be averaging much as usual this | 
year. As its returns depend a good deal on | 
the caprice of the fish or the elements, it 
cannot be much argued about as a factorin | 
the estimates of the commercial] outlc ok. } 
But, at all events, the industry is not de- 
pressed just now. 

Foreign Trade. 


of coal an- 


Last fiscal year, ending | 
30, s the year of by far the largest 
gn trade in the history of Canada, but | 

irge as the figures were, those of the pres- 
ent year are distancing them. For the first | 
five months of this fiscal year, ending Dee. } 

1, the foreign trade of Canada has been 

$18,0003%30) greater than for the similar five | 

months of last year. This is not due to | 
purchases stimulated by mere hopes of big 
business at home. The increase in imports 
is $10,000,000, the increase in exports $8,000, - 
00). Every indication at home is that the 
whole increase is healthy and the result of 
conditions which point to a continuance of 
the prosperous era for some time in the 
future, The total foreign trade for the five 
months ending Dee, 1 is $168,000,000, 

9%. Transportation.—The. work of the im- 


engaged for some just com- 
pleted, namely, the deepe of the last 
canal links to fourteen feet. hen na 
tion opens next Spring a vessel dra 


years, is 
n 


‘oot of Lake Eric, (that is, to t 

the Welland Canai,) there to be transferred 
to serene toet See boats (hitherto ten 
feet has been the ) for Montreal. Can- 
ada has now spent 000,000 to construct 
and improve the St. wrence route to the 
sea. Even with this transshipment at Port 
Colborne an enormous amount of export 
business will by ase newly deepened St. 
Lawrence route. is does not mean injury 
to United States interests, except, perhaps, 
partially and locally. It means that for the 
entire centre and west of the Continent 
transportation charges to the sea will be 
lowered—for that is the only reason why 
any business will leave other routes to go 
by the St. Lawrence. 

At Montreal ocean steamships drawing 27 
feet of water will meet the Western busine: s. 
Hitherto the Montreal harbor facilities have 
been inferior, but a at awakening is on. 
W. J. Conners of Buffalo, a man heavily in- 
terested in the carrying business of the 

reat lakes, has signed a contract with the 

ontreal Harbor ommissioners, in which, 
in consideration of being granted free 3,000 
feet of wharf frontage at the foot of the 
Lachine Canal, he has bound himself to put 
up $4,000,000 worth of grain elevators and 
freight warehouses, the elevators to have a 
joint capacity of 9,000,000 to 12,000,000 bush- 
els of grain, and to spend $1,500,000 more in 
buildi grain and freight vessels to be run 
regularly on the St. Lawrence route. He 
binds himself to handle and deliver in 
Montreal after next year 35,000,000 bushels 
of Western grain or its equivalent in other 
freight. Spurred by this introduction of 
American enterprise, the big railway sys- 
tems—the Canadian Pacific, the Grand 
Trunk, and the Canadian Atlantic and 
Parry Sound system—are framing proposi- 
tions for corresponding improvements, and 
the chief harbor of Canada seems likely to 
become almost at once worthy of its possi- 
bilities. 

The recent completion of the Parry Sound 
rail route from Lake Huron to Montreal, 
the expansion of the Canadian Pacific, par- 
ticularly in British Columbia, the new and 
vigorous management of the Grand Trunk, 
and the extension of the Intercolonial or 
Government Railway system from Quebec 
to Montreal, giving now a Government rail- 
way between Montreal and Halifax, one- 
third of the way across Canada, are al! im- 
portant proofs of the development of the 
transportation.facilities of Canada, tending 
to the well-distributed and continuous pros- 
perity. 

10.—Bank Returns.—Deposits in the Cana- 
dian banks increased by $26,885,000 during 
the eleven months ended Oct. 31 last. The 
increase in loans and discounts was very 
large, something like double,.and all the 
bank figures show great development of and 
activity in business. A number of the lead- 
ing banks are increasing their capital, to 
take advantage of the increased require- 
ments of business. This is one of the most 
significans features of the commercial situa- 
tion, as, #@ving to the Canadian system of a 
limited number of central banks meeting 
the requiréments of the country by the 
establishment of branches wherever open- 
ings appear throughout the country, the 
returns and doings of the banks are an in- 
fallible indication, not of local conditions 
anywhere, but of the general business pulse 
of Canada. : 

To sum up, all the main factors in busi- 
ness in the Dominion seem to be in both a 
healthy and hopeful state. There is abso- 
lutely no question but that at the present 
time the most prosperous era exists in the 
history of the Confederation, taking the 
whole northern half of the continent 
consideration, and there seems as yet no 
hint that the fat time is to end within a 
year or two. f : 

The bulk of the growing Canadian_busi- 
ness due to prosperity is going to the United 
States in ever-increasing ratio. I mean the 
bulk of the increasing purchases. 
Britain Canada does her selling; from the 
United States Canada does her buying. De- 
spite a preference to Britain of 25 per cent. 
in the Canadian tariff, the figures of Ca- 
nadian imports in recent years compare 
thus 
Bought from 
United States 

$55,054,000 


Rought from 
Great Britain 

. 717,000 

uo 37.000, 000 


It is true the effect of the alleged tariff 
preference of 25 per cent. to Britain was 
destroyed by other tariff changes affecting 
the main staples of British imports to Can- 
ada, but, all. the same, there can be no 
doubt that even against real tariff disad- 
vantage Canadian trade with the States 
would have increased enormously. As to 
sales, here are last fiseal year’s figures: 

1898. 99, 
Canadian sales to Britain 0000, OO) 
Canadian sales to United Stat 

So, as far as purchases are concerned, 
proximity and convenience seem to be too 
much for tariff preference and imperial ties. 
Canada goes to “‘ Uncle Sam” for most of 
the supplies she needs te import. 

Just one word in conclusion, if the writer 
may be permitted to trench upon politics. 
The United States, which already sells more 
to Canada than to any other country in the 
world except to Great Britain, and per- 
haps to Germany—I am not sure about the 
latter, as the figures are very close—could 
in a couple of years double its sales to 
Canada by any sort of effective reciprocity 
treaty or of reasonable mutual tariff con- 
cessions. 


Ottawa, Dee, 29, 1899 


A FORECAST FROM MONTREAL. 


In the Province of Quebec and the Mari- 


tine Provinces business has been excellent; | 


the banks have shown the best statements 
in their histories, and capital has 

taxed to its”“utmost to accommodate 
growing manufacturing and farming 
mands. The farmers, who are conceded to 
be the kernel of the country’s welfare, are 
prosperous, having been favored with good 
crops and higher prices for almost every- 
thing they produce, with the result that 
they have been renewing their farming 
equipment and paying off mortgages. 

In the Province of Quebec some sections 
primitive in their methods, but 
Government has been of late 
with the desirability of devoting 
more attention to the requirements of 
agricultural population the habitants 
being gradually delivered from the methods 
of their forefathers. One of the 
industries which has been a feature of de- 
velopment in the Province of Quebec dur- 
ing the past year is the pulp and paper 
mills on the St. Maurice River back of 
Three Rivers. This big concern has entered 
the field at a time when pulp and paper 
production is engaging a great deal of at- 
tention in the trade, not only in the United 
States, but in Great Britain. Two American 
capitalists, Russell A. Alger ahd Warner 
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along with Sir William Van Horne, late 
President of the Canadian Pacific Railway. 
The growth of the raw material which they 
require in their business is most profuse 
in the dfstrict where théir modern'yv 
equipped mills are located, and it is claimed 
that they will have ali they require for 
many years to come, The industry promises 
to be a most profitable investment for the 
gentlemen interested, 

Great strides have also been made during 
the past twelve months in Quebee in de- 
veloping the excellent water power in sev- 
eral localities for electrical purposes. The 
works at the Lachine Rapids for the gener- 
ating of electrical power have long since 
passed the experimental stage, and within 
the past few weeks power has been brought 
to Montreal from the Chambly River, about 
twenty-five miles distant. The Shawinegan 
Falls, near Quebec, are now in process of 
being harnessed as well as the Chaudiere 
Falls, near the City of Ottawa. The cheap- 
ening of power in this manner is a greag 
stimulant to light manufacturing and has 


played no mean rt in«the development 
of certain kinds of industries. 

Probably the greatest problem which faces 
Montreal in particular and the whole couin- 
try in general is how best to capture the 

reat grain trade of the West for the St. 
Fawrence route, which, in the event of 
success, would be of incalculable importance 
to the country. W. J. Connors, the elevator 
man of Buffalo, who has closed a deal with 
the Harbor Commissioners of Montreal, an- 
nounces himself as a firm believer that the 
St. Lawrence ig the grain route to tne 
East of the future. So convinced is he of 
this that he has undertaken to construct 
large elevators in this city in return for 

rivileges assured him and his associates. 

he deepening of the Canadian canals on 
which the Dominion Government has ex- 
pended many millions in the st few 
years, has made the use of the St. Lawrence 
possible by vessels of greater carrying ca- 
pacity, so that grain can be carried cheap- 
er than by railways or the Erie Canal to 
the American seaboard, and the least frac- 
tion of a cent per bushel in the cost of 
earrying will, it is said, capture the trade. 
It may be said, therefore, that the grant- 
ing of elevator privileges at the Port of 
Montreal is the beginning of one of the 
most important trade movements that Can- 
ada hag ever known ¢ 

Rallway development has not been so act- 
ive as in some previous years, but the 
building of the Great Northern, in which 
many American capitalists are interested, 
will, when completed, afford an uninter- 
rupted new route from the great lakes to 
tidewater in the St. Lawrence. The road 
does not enter Montreal, but arrangements 
are in embryo by which it will be enabled 
to tap this city. 

In the maritime provinces the develop- 
ment of the rich mineral deposits has been 
a distinguishing feature of the year just 
ended, This has been particularly the case 
as concerns the Island of Cape Breton, 
where iron and steel industries are in the 
course of preparation, which, it is claimed, 
will prove a factor of great importance in 
the metal world. In these, as in many oth- 


| er of Canada’s biggest industries, American 


capital is interested to a large extent. On 
the east side of Sydney Harbor are the ex- 
tensive mines of the Dominion Coal Com- 
pany, of which Henry M. Whitney of Bos- 
ton is the leading. spirit, while hundreds of 
workmen are at present engaged in erecting 
the buildings and plant of the Dominion 
Iron and Steel Company, of which Mr. 
Whitney is also the guiding hand. On 
the west side of the harbor another com- 
pany, just completing its organization, will 
erect another big plant of a similar nature. 
Both companies hold large deposits of easily 
mined iron ore at Belle Isle, Newfoundland, 
while both of them have coal mines of their 
own, with suitable supplies for the pur- 
poses for which they are to be so largely 
used. 

Gold mining In Nova Scotia has been pass- 
ing into stronger hands, with the result 
that better results are being obtained from 
concentration of management. 

The Montreal stock market has had its 
periods of inflation during the year as well 
as the markets of other cities, and it has 
also had its times of reckoning with the 
consequent disaster to many small specu- 


| lators as well as some of the larger ones. 
| The year opened with a boom in local ge- 
91,000,000 | 


curities, and early in the Summer the high- 
est range was reached. Each succeeding 
readjustment of values has left the level 
a little lower, until at the closing week 
of the year the weakness placed prices at 
the very bottom. At the commencement of 
the year the official bank rate for call 
loans was 44 per cent., but this has been 
increased by degrees to 6 per cent. in sym- 
pathy with the higher rates in London 
and Wall Street. Bankers here evidence a 
paternal solicitude for the market, and 
when there is the least sign of unhealthy 
inflation they put a stop to it by refusing 
loans on one pretext or another 
while at the same time they are loaning 
millions in Wall Street. 
Montreal, Dec. 20, 1899, 


| CLEARING HOUSE COMPARISONS. 


The following table gives the aggregate of 
the exchanges and balances at the New 
York Clearing House for every week last 


| year: 


Balance 
$46, 


Exchanges. 
. $950,902,665 
. 1,428,305,043 
.. 1,349,644,928 
. 1,114,066,435 


30.... 


Dec 


cen 749,284,1 
* 1,290'038/285 


875,046,085 

++ . 080,471,913 

+ 1,196,806, 402 oO 
. 1,026 64,469,5 
66,853, 

52.452, 896 

470 

4,127 

997 

69,989,050 
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May 
May 
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Apri 


| April 15 


April 8 
April 1 
March 2 
Mareh 
March 
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| Feb 


eoee eo 1,18 2n4 
Web. 4 1,328,431, 208 70,245,718 
eee e- + 1,494,429, 885 67,281,634 
1,400,245, 846 80, 172,687 
++ 1,251,904,989 72,624,846 
1,160,345, 613 65,442,570 
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69,891,513 | 


13 William St,, New York, 


LETTERS OF CREDIT for travelers 
avaiable throughout the world. 
FOREIGN EXCHANGE on al parts. 


DRAFTS AND TRANSFERS to Cuba 
Porto Rico and Philippine Islands. 


Members New York Stock Exchange, 
INVESTMENT SECURITIES. 


IRVING 


National Bank. 


Capital, $500,000. 
Surplus and Profits, $400.000. 
GREENWICH STREET, CORNER WARREN, 


NEW YORK. 


Depository for State 
And City of New York. 


William Morgan, 


Fire Underwriter, 


26 Pine Street, 
New York City. 


WHITAKER* HODGMAN 


Bond AND STOCK BRCKERS, 
300 N. 4th ST., ST. LOUIS. 





Dealers in Government, Railroad and Municipal 
Bonds and Other Investment Securities. 


Monthly circular quoting local secu- 
rities mailed on application. 


STATEMENT OF THP 


WILLIAMSBURGH TRUST COMPANY 


of Brooklyn, City of New York, at the close of 

business, Dec. 30,1899, : t 

Broadway and Kent 4 ve. and 361 Fulton St. 
RESOURCES. 

New York City bonds...... 

Other stocks and bonds... 

Bills purchased.. 

Loans on collateral... 

Cash on hand.. 

Cash in banks 

Interest accrued...... 


1,499,473.32 
49,28: 
314,687. 
18,617.11 

$:5, 203,044.46 


$700,000.00 
384,553.83 
2,118,490.63 
$: 3,044.46 


HAMILTON TRUST COMPANY, - 


NO. 191 MONTAGUE STREFT. 
Capital and Surplus over $1,000,000, 
SILAS B. DUTCHER, President 

WILLIAM H. LYON, Vice President 
WILLIAM BERRI, 2nd Vice President. 
JOSEPH B. WHIT tary. 

GEORGD HADI Se Secretary. 
SE —————— 
KINGS COUNTY TRUST COMPANY, 
842, 344, 346 Falton St. 


Capital 
Surplus 
Deposits 


. $500,000 
. .8900,000 


JULIAN D. FATRCHI President. 
WILLIAM HARKNESS, ? vice Presidents 
D. W. McWILLIAM § 

HERMON MORRIS, Secretary 

THOMAS BLAKB, Assistant Secretary. 


Capital 
Surplus 


Long Island Loan and Trust Company 
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FDWARD MERRITT, President. 

DAVID G. LEGGET, Vice President. 
FREDERICK T. ALDRIDGE, Secretary. 
WILLARD P. SCHENCK, Assistant Secretary. 


H. B. Lockwood ¥. H. Hurd. F. M. Kelley. 


Lockwood, Hurd & Co., 


Members of the New York Stock 
44 and 46 Broadway, New York. 
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2 Baltimore, Md, 


Washington, D 
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Private Wires to 


Stock 


Kerr & Co. Brokers 


Members New York Stock Exchange, 
26 Broad Street. 
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Correspondence Invited. 


on margin, 
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1900, ANNUAL FINANCIAL REVIEW. 


CAPITAL $1,000,000,00 
SURPLUS $1,000,000.00 


CITY TRUST COMPANY OF NEW YORK, 


36 WALL STREET. 
Statement December 30th, 
RESOURCES: 
N. Y. City Bonds.... ° 
oe Bonds and Securit Set 5 csctenta® 
onds and Mortgages...scccsesseesss 
Ie oans on Collaterals 


JANUARY 1, 


TOC PCCP eee Cee ee eee eee eT eee eee eee ee eee er ee ee) 
(Mntirely Invested in City of New York Bonds) 
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1899. 

LIABILITIES 
Capital $1.000,000.00 | 
Surplus ..... e cee Lif! 000.00 
Un mivided Profits” Ce rere eee ee ee ee ee iw 


. $1,095, 000,00 
506.00 
000.00 


Over 
Pur rniture 
Ir terest, 


1,874, 969.59 


$12, 123,721.05 
$12, 12 3,73 721 05 
Regan Business March Ist, 1899. 
iny acts as Fiscal and Transfer Agent, Registrar of 
Trustee for Mortgages of Corpo: rations; also as Guardian, Executor, 
Committee, Receiver, Assignee, et 
The Compa y is duly design ated by the Superintendent of Banks of New York 
De positary for State funds and for lawful m mey reserve of the Banks of the State; by the City 
Authoritie as Depositary for funds belonging to the City of New York; and by order of the 
Appellate Division of the Supreme Court of New York, as a Deposit Bank and Depositary for 
any money paid into Court. 
Regular accounts are opened, 
the New Yor k Clearing House, 
Certificates of Deposit bearing interest are issued for any 
demand or at fixed dates, as agreed upon 
loans made on Bond and Mortgage on improved real estate in the City of Ne 
Travellers Letters of Credit and Drafts on all parts of the world furnished 
OFFICERS: 
GBPORGE R. SHELDON, 2nd Vice-Pr 
ARTHUR TDRRY, Secretary 
Ass't Secretary. 


Stocks and Bonds 


Administrator, Trustee, 


The Comp 


State as a 


which may be drawn upon by check payal 


and interest is allowed upon the daily Lala 
amount desi 


JAS. ROSS CURRAN, 
JOHN D. CRIMMINS 


President 
Vice-President 

WALTER W. LEER, 
DIRECTORS: 
Charles V. Fornes, Edwin Warfield, 
Bernard M. Shanley William Halls, Jr., 
Peter Doelger, Charles W. Morse, 
James Roosevelt, tlenry O. Havemeyer, 
James D. Layne, Eugene Kelly, 

Jas, Ross Curran. 
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UNION TRUST COMPANY OF NEW YORK. 


CAPITAL, $1,000,000. 80 BROADWAY. SURPLUS, $6,000,009 


Authorized to act as Executor, Administrator, Guardian, Receiver or Trustee, and 
as a Legal Depository for Money. 

Acts as Trustee of Mortgages of Corporations, and accepts the tranfer agency and 
registry of stocks. 

Allows interest on deposits, which may be made at any time and withdrawn on five 
days’ notice, with interest for the whole time they remain with the Company. 

For the convenience of depositors this Company also opens current accuunts, sub- 
ject, in accordance with its rules, to check at sight, and allows interest upon the resulting 
daily balances. Such checks pass through the Clearing House. 

Attends specially to the MANAGEMENT OF REAL ESTATE and to the collection and 
remittance of rents. 

In its BURGLAR AND FIRE-PROOF VAULTS it makes *s ample provision for the 
keeping of securities placed in its custody, on which it collects and remits income. 
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Augustu awell ‘hauncey M Depe w, Henry W. Maxwell, 
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John V. B. Thayer, Secretary. 
Edward R. Merritt, Asst. Sec’y. 


Carroll C. Rawlings, Trust Officer. 


a) woop 
BE. B. WESLEY, Ww EMLEN ROOSEVELT, 


‘, Cornelius D. Wood, Vice 
Edward ; 
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FLINT & CO. 


30 BROAD STREET, NEW YORK. 


EDDY, 


) Presidents. 


CHAPMAN, FALK & CO., 
San Francisco. 

HALL & CO., 
Buenos Ayres. 


S. HALL & CO., 
Rosario, 


FLINT, EDDY & CO, 
New York and London. 
MASCARENHAS & GUERIN, 
Rio de Janeiro and San Paulo. 
> PARA RUBBER co., 


Para and Manaos. 
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SEARS ALANSON 





BEECHE & CO., F. L. CROSBY, (BEECHE & CO.,) 
Lima. 


Valparaiso. 
J. I. FALK & CO., Limited, WARNER, BARNES & CO., 
Sydney, Australia. Manila. 


Limited, 


Agencies : 


Ecuador, Cuba, Porto Rizo, Mexico, Colombia, Venezuela, British and 


French West Indies, South Africa. 
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SIDNEY N. MOON, Manager Casualty Department, 
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BANKERS. 
CHOICE INVESTMENT SECURITIES 


Descriptive Circulars Farnished Upon Application 


20 NASSAU STREET, NEW YORK. 


AND QUOTATION SUPPLEMENT. 


ORGINAL CHARTER (82¢ 


THE 
CALLATIN 


NATIONAL BANK 
OF THE CITY OF NEW YORK 


CAPITAL . - ° 
SURPLUS Ai D PROFITS 


$1,000,000 
1,700,000 


OFFICERS 
FREDERICK D. TAPPEN, President. 
ALEXANDER H. STEVENS, Vice-President. 
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FACTORS THAT WERE PROMINENT IN CREATING THE MARKED FLUCTUATIONS 
OF THE PAST. YEAR. 


‘ 


The early months of 1890 will long be re- 
membered for the most active, exciting, and 
buoyant speculation th Wall Street history. 
Nothing like it had* been seen since the 
often-referred-to boom of 1879-80, and even 
that historical period was overshadowed by 
the phenomenal business that ushered in 
the past year. During December, 1898, an 
active upward movement was well under- 
way, but it did not develop its full force un- 
til January, when a most remarkable rec- 
ord of activity was created. Heretofore 
days on which a million shares were traded 
in were a rarity, in fact, so few that they 
were easily remembered, but during Janu- 
ary they became the rule and not the ex- 
ception. 

JANUARY’S GREAT BOOM. 

On thirteen out of the twenty-one full 
business days in the month over 1,000,000 
shares changed hands, and on two occa- 
sions the sales ran up to more than 1,500,- 
000. Even in the two-hour session on Sat- 
urday, the business was on the same pro- 
portionately heavy scale, The figures for 
the month reached the phenomenal aggre- 
gate of 24,143,610 shares, equal to almost 
one-fourth of the entire business done in 
the previous twelve months, nearly 15,000,- 
000 shares greater than the corresponding 
month in 1898, and more than double any 
month in that year. The bond market kept 
pace with the activity in stocks, the month’s 
total approximating $144,780,000, in faet the 
business in both departments was on such 
a tremendous scale that the tickers were 
not able to cope with it, and at times prices 
on the tape were often several minutes be- 
hind the actual market. 


PROSPERITY EVERYWHERE. 


But it was not alone in the stock market 
that new records were made. Bank clear- 
ings reached never before heard-of totals, 
reflecting the great business activity of the 
country. New aggregates were created in 
the weekly bank exhibits. Our merchandise 
trade balance was far beyond all precedent. 
Railroad earnings were piling increases 
upon increases, with the result that com- 
panies out of the dividend list for years 
were resuming payments on their shares, 
and others making greater disbursements to 
their sharehédlders. New industries were 
springing up all over the country, and those 
longer established were enlarging their 
scope of activity; in fact, business condi- 
tions warranted confidence in the stability 
of the general prosperity at hand. The 
phenomenal ease of money was an induce- 
ment to speculation, vast sums being avail- 
able at almost nominal rates. There was 
also a plethora of funds seeking investment 
in dividend-paying stocks and bonds, and 
this demand played an important part in 
the great upward movement. 

A FEVER OF SPECULATION. 

The bull fever had,much to work on be- 
sides actualities. There were rumors of 
deals, mergers, and absorptions. Some of 
them of a most far-reaching character. Ru- 
morsythat at times of less optimism would 
have been given scant attention found ready 
believers; a speculative fever had seized the 
country, and it was in a mood to look upon 
anything as possible. It was under the in- 
fluence of these stories that the stock mar- 
ket reached its highest plane of activity and 
strength about the middle of January. It 
Was announced that a great transcontinental 
system was being planned to reach from 
ocean to ocean, embracing the New York 
Central, Northwest, and Union Pacific. Of- 
ficial denials that any such deal was con- 
templated were without effect, and the 
Street was in a whirl of excitement. 


PHENOMENAL MOVEMENTS. 


On stories of a change in the status of the 
Pan Handle’s relations with the Pennsyl- 
vania, and rumors that Canada Southern 
was to be made a special Vanderbilt favor- 
ite, these latter stocks had phenomenal and 
erratic movements, The former opened up 
one morning at 75, nearly 7 points above 
the previous closing price, and _ shortly 
touched 88, and almost as quickly fell back 
to 70. Canada Southern on the same day 
opened 2 points higher, at 6144, rose to 70, 
and receded in short order to 60. These 
two instances are cited as serving to illus- 
trate the volatile nature of the speculation, 
and that the fever had developed into a 
craze. 

SOME HESITATION SHOWN. 


There was practically no hesitation in the 
advance until the beginning of February. 
There had been reactions, of course, but 
they were only temporary, and were fol- 
lowed by even a higher range of prices. 
The advance had been so rapid that con- 
servative interests began to doubt its sta- 
bility, but their withdrawal for the time 
being was only shown in the more quiet 
tone of the market. Its strength was well 
held in the face of some discouraging con- 
ditions. Disappointment was felt at the 
result of the meeting of the Burlington Di- 
rectors to take action on a plan for refund- 
ing the company’s debt which had been 
much discussed; foreign complications were 
suggested in a cable from Dewey asking 
that for political reasons the Oregon be 
sent to him at once, and more serious re- 
sults from the rumored sinking of a Ger- 
man war vessel. Then, too, the great bliz- 
zard of Feb. 12, which blocked travel and 
tied up various lines temporarily, was nat- 
urally expected to show in decreased earn- 
ings. Political pressure against Manhattan 
Elevated for the removal of its structure 
from Battery Park caused anxiety among 
ite shareholders, and there were other 








minor developments of an unsatisfactory 
character. The cold weather, however, 
benefited the anthracite group, and their 
shares advanced sharply. The industrials, 
too, began to attract increased attention, 
American Tobacco being particularly prom- 
inent, with a rapid advance of nearly 100 
poihts {n something more than a month. 
The movement was mysterious and attrib- 
uted to manipulation. Later the absorption 
of the Union Tobacco Company and the 
declaration of a 100 per cent. stock dividend 
were looked upon as explanatory of the 
rise. 


INDUSTRIALS IN FAVOR. 


Many new industrial combinations were 
being brought out, and their shares present- 
ed an attractive field for speculation, as the 
gilt-edged stocks had gone beyond this 
stage. During the month of March the 
transactions were to a great extent con- 
fined to this class of properties, Some of 
the fluctuations in their shares were re- 
markable. American Sugar Refining, for 
instance, on stories that there was to be 
a settlement of the trade war, ran up from 
136% to 182, and advances of anywhere from 
10 to 50 points were not rare, Brooklyn 
Rapid Transit also became a speculative fa; 
vorite, rising to 186% late in March, after 
selling earlier In the month at 89%. The ad- 
vance in this latter stock was based on the 
fact of the company’s securing control of 
the Nassau lines and the elevated roads in 
Brooklyn. There was also much talk of a 
combination embracing practically all the 
traction companies. 

The active speculation in the industrial 
shares was in the face of tighter monev 
conditions, rates at one time in March 
being as high as_12 per cent. This was due 
in a great measure to the withdrawal of 
funds for the launching of new industrial 
enterprises as well as payments connected 
with the Central Pacific debt settlement 
and the purchase of the Chicago and Alton. 


FIRST QUARTER’S PRICES. 


As the speculation during the first three 
months of the year was extraordinary in 
every way, and as it is impossible to go 
into a minute detail of the movement in 
every important stock, the following table 
has been prepared, giving the opening price 
of the year, the highest and lowest points 
touched, and the closing price of March 21 
in forty leading properties: 

Open- Closing 


ing. High- Low- March 
Jan. 3. est. est. 31. 


Am. Sugar Ref.......-+. 126 182 123% 168 
Am. Steel & Wire......- nO 66% 45 63% 
Am, Tobacco... ....+++: 148% 227% 132% 224 
At.. T. & S. F. pf...... 52 67 ae 61% 
B’klyn Rapid Transit.... 78 136% 77% 133 


B’klyn Unien Gas.......139 160 
Chi., ae & o. ee s 
Chi. & Bast. eeesecee 52 5. q 
Chi, Gt. West. pf., A.... 52. 73% 50% 70 
Chi., M. & St. Paul....120% 133% 120% 128 





i i lm PE. woes 31 48 31 44% 
Gh.’ aN a 142% 166 141% 159% 
Chi., Rock Isl. & Pac....114%4 122% 113 118% 
Chicago Term. Trans.... 8% 25% ™ 238 
Cleve., C, C. & St. L.... 43% 62 4214 69% 
Consol. Gas......- Coeeses 106 223% 189 204%, 
Del. & Hudson......++++ 107° 117% 106% ih 
Del., Lack. & West..... 157% 174% 157, 72 
Federal Steel.....e.eeeee 62 67%, 46% 67% 
General Electric...... «-. 955% 120% 95% 117 
Great Northern pf...... 144% 195 142% 193 
International Paper.....- HY 6% 51 53% 
Manhattan ........++8 - 98 118% 97 116 
Metropolitan Street...... 198 269 187%, 266% 
Minn, & St. Louis...... 364% 54% 35% 52 
New Jersey Central...... 98 119%, 97 118% 
N. Y. Air Brake.......- 118 200 112 191% 
N. Y. Central.......-+00+- 123 144% 121% 141% 
N. Y., Ont. & West...... 28% 18% 27% 
Northern Pacific......... 5514 42% 53 
Pennsylvania see eeeces 122% 142 122% 135% 







126% 100% 125% 
68% 51% 65% 
79 66 77 
85 17 8414 
52% 40% 51% 


People’s Gas... 
Reading ist pf. 
Rio Grande West. pf.... 
St. Louis Southwest, pf.. 
Southern Railway pf.... 
Tenn. Coal & Iron 
Third Avenue...... 
Union Pacific pf ee 84% 72% 81% 
United States Rubber.... 44% 54% 42% 52 
The average advance from the opening of 
the year to the highest price was 25% 
points, and to the end of the quarter over 


21\% points. 








SHARP BREAK 


With the tighter money conditions pre- 
vailing at the end of March and the begin- 
ning of April, the banks began to use more 
caution in accepting industrials as collat- 
eral, in fact, began to really discriminate 
against them. The conservative brokerage 
houses also placed an embargo on transac- 
tions in this class of stocks by accepting 
orders in them only on the basis of 20 to 25 
per cent. margin. Their advance had been 


so rapid, and so litth was known of their \ 


actual worth, that there was no way of de- 
termining whether the higher range of val- 
ues was other than purely speculative. En- 
forced liquidation came early in April as a 
result of this discrimination, and an ad- 
vance in call money to 16 per cent. Many 
loans were called and much stock forced on 
the market, and the first serious break of 
the year occurred. It was not of long dura- 
tion, however, as money conaitions worked 
easier toward the end of April, and the 
much lower range of prices attracted those 
who had been out of the market expecting 
just such a deciine. 

The railroad shares at this time suffered in 
sympathy with the industrials, but not to 
euch a marked extent, and for the first time 
since the beginning of January there ap- 
peared to be two sides to the market. The 
recovery from the decline early in April was 
almost as sharp as the iaiter had been, and 
confidence was to a great extent restored. 


FORD FRANCHISE BILL. 


Farly in May came the passage of the 
Ford Franchise bill, seeking to tax fran- 
chises the game as real estate, and this had 
a most unsettling effect upon the general 
market, and the local traction stocks par- 
ticularly. Under its influence Brooklyn 
Rapid Transit broke 10 points, and Metro- 


54%, 26 53% | 








| Minn. & St. Louis.. 





dent with the passage of the Ford bill came 
the outbreak of a war between the local gas 
companies, Consolidated Gas cutting ite rate 
from $1.10 to 65 cents, and the Amster- 
dam Company following with a reduction to 
50 cents. The former company also changed 
its annual dividend basis from 8 to 6 per 
cent., this latter event taking place later in 
the month. The character of the specula- 
tion at this time may be séen by a glance 
at the following: table giving.the high point 
of the year; the low point in the early April 
break; thé subsequent recovery, and the low 
prices made early in May, after the passage 
of the Ford bill: 















High- Reac- Re- Reac- 
est. tion.covery, tien, 
American Malting....... 87% 26 30 
American +++-182 149% 172% 1 
Am, Steel & Wire....... 71 ST 61 
Am, Tin Plate.......... 41% 44 
Am, Tobacco...... es 214 22 OT 
At., Top. & S. F. pf...... 67 62% 
B’kiyn Rapid Transit....186% 1 137 = sa 
axgeniza Union Gas....460 144 155 1 
chi., r. & Quincy. ..140% 1 146% 128 
Chi. & Bast, I,......... 1 7 7 3% 
Chi. Gt. West. pf., A.... i.) 70 7 68 
Chi., Mil. & St. Paul... .1 124% 1 1 
Chi., Ind, & Louis, pf.... 48 49 
Ght., ‘Rock Isiand’ & Pacliaay 1S lns% 100 
se slan ac. 12 1 
Sot eek ice oe By By 
eve., C., C, it. oe 

Consolidated Gas........223% 185 as” 183 
Continental Tobacco..... 50% 504% 64 53% 
Del. & Hudson....... «+ -118% 115 125% 115 
Del., Lack. & West......179 168% 174 165 
Federal Steel.............75 60 69% 58% 
General Electric.........120% 11 122 114 
Glucose Bugar........... 704 62’ vi) 7 
Great Northern pf......195 188% 195 183 
International Paper...... 68 49 5™ 49 
Manhattan «+ 138% 111 1 107% 
Metropolitan -269° «2340 255216 
National Biscuit.... 59% 46 54% 
National Steel..... cones. DO wn 63 58 
New Jersey Central......121% 114 122% 110% 
N. Y. Air Brake.......200 167 204 171 
New York Central.......1 134. 141% 
Northern Pacific. .. ‘ 53% 847 
Pennsylvania .... < 1 125 
People’s Gas........ ‘ 129 117 
Pressed Steel Car....... 59 56} 50 
Reading Ist pf.......... 6S 63 
St. L. Southwest. pf.... 35 « 30 
Southern Railway pf... 5: 49 55 So 
Tenn, Coal & Iron...... 61% 51 68 56 
Third Avenue............242 215 228 200 
Union Bag....... onbi-0 tee 40) 30 36 30) 
Union Pacific pf....ccces ae 76% 80 ae 
United States Leather pf. 78 Ww 744 0% 
United States Rubber.... 57 49 53 49 


*Ex dividend, 100 per cent. 
DEATH OF EX-GOV. FLOWER. 


While the market was still suffering from 
the effects of the passage of the Ford bill 
it received a most sericus shock—as sudden 
as it was unexpected—the death of ex-Gov. 
Flower, which occurred on the afternoon of 
May 12. Leaving the Street in apparently 
good health for a visit to the Country Club 
on Long Island, of which he was a mem- 
ber, there was no intimation that the man 
who had become the most prominent figure 
in the Street would never return to the 
scene of his labors. It was late in the even- 
ing when the news of Mr. Flower’s death 
reached the up-town clubs and hotels where 
brokers congregate. At first the report was 
doubted, but the sad confirmation soon 
came and expressions of grief and regret 
were heard on every side. 

The great majority of investors, traders, 
speculators, and Wall Street men gen- 
erally as well as the general public did 
not learn of Mr. Flower’s death until they 
opened their morning newspapers. There 
was no time to remargin the accounts of 
out-of-town clients, nor, in fact, to reach 
many of the city customers of the broker- 
age houses. Mr. Flower’s following was 
numbered by thousands; in him they placed 
implicit confidence—confidence that was 
justified because every promise made by 
him to the public was kept, and they had 
seen tne properties with which his name 
was identified Increase in value probably 
beyond that of any other group of stocks 
dealt in on the Exchange 


HOW PRICES SUFFERED. 


His sudden death causea consternation 
and panic among them, and on the morning 
following there was a wild rush to sell 
Weakiy margined accounts were wiped out, 
stop-loss orders uncovered, pyramided prof- 
its toppled over, and for a time semi-panic 
reigned. In the two hours of business there 
were dealings in the record-breaking total 
of 745,000 shares, There was time for calm 
reflection on Sunday. and on Monday the 
market opened with much quieter condi- 
tions prevailing. No better proof of the 
faith in the soundness of basilar conditions 
could be found than in the sharp recovery 
that followed the first onslaught on prices 
on Saturday. In almost every instance open- 
ing prices on that day were the lowest, and 
a few days later quotations were in many 
eases higher than they were before Mr. 
Flower’s death 
weak holders and brought renewed buying 
for both investment and speculative ac- 
count. 


THE RANGE OF QUOTATIONS. 
The following table gives the closing prices 


of important stocks on the day of ex-Goy. | 


Flower’s death, tne opening on May 13, (the 


day following,) the low point on that day, | 


and the recovery in the following week: 
Re- 
covery 
Opening Low Week 







May May May 
12. 13. 20, 
Am. Sugar Ref....... - 154% 146 161% 
American Tobacco - 100% 97% 7 
Atch., Top. & F. pf 4 
Brooklyn Rapid Transit... 4 
Chicago, Burlington & Q.1382% 
Chi., Mil. & St. Paunl....124 
Chi., Rock Island & Pac.112\ 
Delaware & Hudson......115% 


Delaware, Lack. & West.167 





Federal Steel .......... 614 
Federal Steel pf...... eee 81% 
Illinois Central .......... 1144 
International Paper ..... 40% 
Inte tional Paper pf... 81% 
Lousy 


Ne & Nashville... 65% 
Manhattan ekes 111° 
Metropolitan Street 





Missouri, Kan. & Tex. pf. 344 








Missouri Pacific ........ 44% 
N Jersey Central .....113 
} York Air Brake... .185 
New York Central.......1383% 
Norfolk & Western pf.... 67 
Northern Pacific ........ 50% 


Pennsylvania ............ 4 
People’s as, Chicago.... 
Reading ist pf....... — 







St. L. Southwe - 3% 
Southern Railway pf..... 52 
Tennessee Coal & Iron... ™ 
Union Pacific .......++++ 44 





The break had shook out } 








| 





| pended 
| dropped 


rm | mark in 1803. 


| being the premonition of 














tion of an excellent foreign trade statement 
for April, showing an increase of balance 
of about $23,000,000 in favor of this country 
despite heavier imports, the payment of the 
final installment of the indemnity fund to 
Spain, and easier conditions in the money 
market. In the many weeks following ex- 
Gov. Flower’s death the market was, to a 
great extent, of a professional character. 

Business dwindled. The great boom was 
seemingly over, and stock market fluctua- 
tions were governed from day to day by 
reports of shortage of crops, yellow fever 
scares, and the likelihood of gold exports. 
The latter became a certainty in June, and 
quite a heavy amount of the yellow metal 
was sent out, although the publication of 
the May Trade Statement by the Bureau 
of Statistics showed there was no seeming 
warrant for the outflow. 


INDUSTRIALS LESS PROMINENT. 


There continued to be sharp and violent 
movements in the industrial shares, but 
these latter began to find less favor with the 
speculators and the public generally. The 
weakness in them when market conditions 
were unfavorable made operators chary of 
them. The failure of the American Steel 
and Wire Directors to declare a much- 
talked-of and expected dividend on the com- 
mon stock, and the serving of an injunc- 
tion restraining the Federal Steel Company 
from paying dividends, gave them a still 
sreater set-back. 

In view of these conditions activity be- 
gan to grow in the railroad list, and much 
attention was given to the splendid state- 
ments of earnings of the great lines of the 
South and West, as well as those nearer 
home. An increase in the semi-annual divi- 
dend rate on Atchison, Topeka and Santa 
Fé preferred stock evidenced the growing 
business of the railroads. 


BOSTON AND ALBANY DEAL. 


A new impetus, however, was given to 
speculation late in June in the announce- 
ment that the New York Central had se- 
cured control of the Boston and Albany, 
the most important railroad deal in years 
and far-reaching in its consequences. The 
effect on values was immediate, and from a 
drifting, listless speculation activity and 
strength were developed. Soon came the 
announcement that a new alliance had been 
formed by the Pennsylvania and New 
York Central, and there was intimations 
of still greater developments in the rail 
road world. 


MIDSUMMER DULLNESS. 


The midsummer months were, on the 
whole, dull ones, although there was now 
and then a spurt of activity in special 
groups. Conditions in ‘the commercial, rail- 
road, and business world generally were 
continuously improving. Iron and steel par- 
ticularly were in unprecedented demand, 
and furnaces and plants that had been 
unused for years were pressed into service 
to meet the inquiries for the product. Old 
contracts expired, and many of the com- 
panies were making new ones on a much 
higher basis, yielding.~a great share of 
profit to the producer. Every line of trade 
and industry reported prosperity; in fact, 
every basilar condition was of the soundest. 

Wall Street, however, during July gave 
much attention to the money market, the 
shrinking bank reserves causing much un- 
easiness. The strike on the Brooklyn Rapid 
Transit system about the middle of that 
month was accompanied by an effort to 
tie up the Metropolitan Street Rallway, 
but both were practically failures. While 
the street railway shares were to some ex- 
tent affected by the strike, there was no 
serious break in them. Transactions at the 
end of July were at the minimum of the 
year. 


PROSPERITY OF THE RAILROADS. 
The declaration of the first dividend on 


| Chesapeake and Ohio and increases in rates 


paid on other prominent shares drew re- 


| newed attention to the prosperity of the 


railroads, and there was a sharp upward 
movement late in August which was to a 


| great extent helped by easier money condi- 


tions. Then, too, the already referred to 
prosperity of the iron and steel industries 
made the shares of these companies at- 


| tractive, Tennessee Coal and Iron particu- 


larly scoring a very sharp advance. 

The financial sky was not unclouded, how- 
ever, and the passage of the dividend on 
International Paper and a further reduction 
from a 6 to 4 per cent. in the annual divi- 
dend rate on Consolidated Gas were rather 
depressing events. The latter stock was 
not affected greatly, but the former de- 
clined quite heavily. 

Coincident with the publication of the an- 
nual report of the Brooklyn Rapid Transit 
Company came a sharp attack on its shares 
that before its culmination wiped out the 
advance made earlier in the Other 
events of the late Summer that had more or 
less influence on stock speculation werea run 
on the Canadian banks and the announce- 
ment by Secretary Gage that he had decided 


year. 


| to resume the Issue of gold certificates sus- 


when the gold in the 
below the one hundred 


Treasury 
million 


MONEY CONDITIONS PROMINENT. 
Some new phases appeared in the’ situa- 
important 
trouble in the 


Transvaal, leading to depression in London, 


tion in the early Fall, the most 


| and the selling of American shares in that 
| market. 


Advancing money rates, coupled 
with decreasing bank reserves, created a 
feeling of insecurity, and there was consid- 
erable liquidation, some of it forced through 
the calling of loans by the banks in an en- 
deavor to ostrengthen their position. The 


| failure of the St. Paul Directors to increase 


the dividend rate on the shares of the com- 
pany, in view of its heavily increased earne 
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ings, was not looked upon with favor, al- 
though in conservative quarters their action 
met with approval. The local traction shares 
were the leaders in active selling movement 
at the end of September. Money at this 
time loaned as high as 40 per cent. on call, 
and there was a further increase of liqui- 
dation. The market was dull, however, be- 
ing restricted by the dearness of money. 
MARKET MOVEMENTS SHOWN 
The movement In Important stocks dur- 
ing the Summer and early Fall is given in 
the table, showing the low prices 
early in June, the in July, 
after the announcement of the Boston and 
Albany «de the highest prices touched in 
the August upward movement, and the low 


prices reached at the be October: 
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in the belief gold imports 
be made Relief came from 
other direction in the announcement by 
Treasury Department that it would 
chase $25,400,000 Govermment bonds at 
rent prices. This was received 
considerable pleasure by Wall Street, 
showing a on the part of Secretary 
Gage to relieve the money market strain 
It had a temporary effect in that direction 
and stronger were the result. The 
Baltimore and Ohio issues were particularly 
prominent, and the reason was found in the 
Jater annouygcement of a traffic alliance be- 
tween that property, the Pennsylvania, and 
the New York Central. 
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stock market was under the greatest strain 
since the panic days of 1893. First of all 
came the advance in the Bank of England 
rate of discount from 5 to 6 per cent., the 
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the decision of the Court of Appeals in the 
Iron Pipe Trust case declaring it an illegal 
concern was looked upon ag a serious blow 
to all existing industrial combinations, al- 
though the lines upon which it was formed 
were entirely different from those of the 
other prominent companies, The President's 
message to Congress containing a note of 
warning to that body in reterence to the 
trusts was also construed in some quarters 
as detrimental to them. 
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Stock Exchange Listings—is9o. 


The additions to the Stock Exchange 
during the past year, either of new compa- 
listed, 
present in the aggregate an unequaled rec- 
This is taking into account the indus- 
trial corporations which were admitted 
dealings in the unlisted department 
that time. 

The total amount of bonds listed 
falling off of more than $170,000,000, om- 
pared with 188, but is more than a Ike 
amount greater than i897. The stock addi- 
tions to the regular list, however, were 
$165,000,000 than in ISS 
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with any 
Exchange. 
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dustrial there is 
comparison year in the 
history of the Stock The total 
of all the securities placed on the lists dur- 
ing 1899 reaches the phenomenal figures of 
$1,750,025, 173 Deducting the $526,694,900 
represented by the unlisted depariment 
stocks, 


the amount of new capital involved 
is not so stupendous, 


The Baltimore and Ohio issues, for in 
stance, stand for about $274,000,000, and 
merely replace the old securities wiped out 
in the reorganization of the company. So, 
too, the Brooklyn Union Elevated takes the 
place of the old Brooklyn Elevated~and the 
Ulinois Division 24s of the Chicago, Bur- 
lington and Quincy, the Chicago, Burlington 
end Northern, and other branch 

The Colorado Southern securities repre- 
sent the reorganized Union Pacific, Denver 
and Gulf and Hocking Valley, the Colum- 
bus, Hocking Valley and Toledo, and the 
acquisition of the Toledo and Ohio Central. 
The heavy issue of Southern Pacitic securi- 
ties was for the purpose of acquiring the | 
Central Pacific and the amounts of Unton | 
Pacific listed represent the securities of 
that road issued in exchange for Oregon 
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Short Line and Oregon Railroad and Navi- 
gation stocks and bonds. The heavy in- 
crease in Great Northern stock in the same 
way was in exchange for St. Paul, Minne- 
apolis and Manitoba, The New York Gas, 
Electric Light and Power bonds replace the 
Edison Electric Dluminating of New York 
securities, The other additions to the list 
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There were also listed at various times 
certificates of denosit for the stocks and 
bonds of companies in reorganization. In 
the unlisted department dealings also began 
in the new Wheeling and Lake Erie and 
Wisconsin Central securities, deliverable 
when tssued 
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JANUARY 1, 1900. 


Sales of Stocks on the New York Stock Exchange for the Year 1899, 


The following table is a complete summary of the year’s transactions on the New York Stock Exchange, showing the opening, highest, lowest, and final 
prices, the bid and asked quotations, and volume of shzres of every stock traded in during 1899. The net change for the year, amount of capi*al 


















stock outstanding, and latest dividends paid are also given. 

























































































Amount ti Closing oii Net RAN °F FC AR ¢ 
: Last Dividend. g GE FOR YEAR 1899. 
Capital = 30, 1899. | Change STOCKS. | —e mere Serres 


Stock ae for , 
Outst’nd’g.| Date. Per Cent. | Per. || Bid. | Ask’d.|' Year, "Total Sales for Year 1899, 175,052,83% | First. | High. Date. | Low. —_ Date, 1899, 
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| aoe jee | - | || American Spirits Manufacturing Co. pf.. March 13. { June 1. 
10, 190,600 | sen eeee oe ~ |e» || 42% | } American Ste l Hoop Co vege te Novenrber 28, 24 May 24. | 
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36,968,000 | Jan. 2, 1800, 14 Q | American Sugar Refining Co March 20. | January 16. 
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! | . { } | g | } 
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Oct. i Boos 3b | 31% t 5% | Chesapeake & Ohio............ 4. | May 31. | 
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| ‘ago, Burlington & Quincy May 20. May 
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‘ } Colorado Midland pf....... Sepenehent see September 6. 12 July 14 21% 
. | Coloradg Southern 7 January 6, | s September 18 } 5M 
VColorads South Wh SRE. svccccnersaeknee iv March 17. | 35 Decen ~ r 24 
Colorado Southern 2d pf 185% March 22. | 123% December 18 | 16 
. ue ( lumbus- & Hocking Coal & Iron Nt September 6 > February 15 | lj 
Columbus & Hocking Coal & tron pf zi June 9% | April 18 oO 
acu *% | Columbus, Hock. Val. & Tol. & tr. re i January 3 | January 6 | % 
| Columbus, Hock. Val, &-Tol., Ist inst. pute iv) March 17 | Febr 6% 
| Columbus, Hoek. Val. & Tol., all inst. paid Tr April 25. A pri } w 
Col., Hock. Val. & Tol. pf. & tr. rects 14% January 4 | Jar S'%4 
Col.,, Hock. Val. & Tol. pf., Ist inst. paid 12k, March i. | Ma 14 
ie Col., Hock. Val. & 1. pf., all inst. paid, 1) Mareh 20. Ay 17 | 
1 OOo Ji 1800 (7 Q 180 00 ft Commercial Cable ..........6. ee ae Iso November 18. | 189 Ja 1 
eo a a a eae sa 2 | Consolidation Coal .....seeeeeeee: nea 52 March 2% | & March 7 
ol Ue » fey : ‘ ” Consolidated Gas ..crecsecsveees escesecess) LOOK March . 1G3 Ju 6 } Wl 
sere St | Consolidated Ice Se Sik eter ete Re awaits +7 lan 3 20 ‘ t 
Ce 4%) | Consolidated Ice pf pi wie v1 | M: |} S64 Sey 
4 in 7 7 | ** Consol. Kan. City Smelting & Relining Co Law J lx) Ja 
48 S45. 700 - § * . +f + oe . 9 “> tes . 
43.845,000 ) Jan, 2, 1000, J 4} Q 85 = i om ntal ‘Tobacco *-0 ‘ b+ | Ho % Apri | 0 
’ . - ontinental Tobacco Co. pf : eaan vi | 108 4 | ii 
| | | 
9.000, OW) | Dex 1, "OO 14%} Q 118 118%, 1's | Delaware & Hudson.... ; coosee) 107% | 1255 1 106 
eee Oet. 2, “UU 1% | Q gk eS 2) Delaware ina & Western 1ot'y 1) | 157 
Mitd,0) . = -'4 Denver ‘ 2 Da panes 2 | 
0,000) July 17, "90. 2 {SA Tal 61% % Denver & Rio Grande pf. Sha aah a ae ae -| TO ; ( 
MW) oe os | ee 14, lhe $% | Des Moines & Port Dodge........cccsccesss| 231% : iz 
OOK) AU 1 9 4 A lov +r } tad , Des Moines & Fort Dodge pf..........ee6. % sO lu } so 
2,944,300 ) Nov. 15, 09. 2t : . 4442 | Detroit City Gas...... Lip ecnaceneeeas'ant Me 101 August 18 | Os 
12,000,000 . tee + oly O% 1% | Duluth, South Shore & Atlantic acik ten 33% & November 28. | 3 
10,000,000 tteeeeee + ‘ lf 1 6 Duluth, South Shore & Atlantic pf....... s 17144 November 2s. | 734 
| | | 
ae . 1% | Edison Electric Mluminating of N. ¥. 191% 190 January 20. 1190 January 4 
N2.232 TOY | eee eee + 11 3% | Erle CETRCEN ERD EREEED E KOR p OT OR RORDaNROD 14% 4 January 19, | 10 December 22 : 
ee . , j 1 ae e ” 3 freee a1% Dece mis ss | rt 
, tee . 2 ~ /4 Icrie re siaia Wieck de Ce wee es bE eS eer t . luary embe« 5 
ooeere NOV 1% Q 101 oes | 2% | eric ol! & Te! she cape Gai @ emia woe 99 4 October 80. | January | 
4, Kw) Oct % 2 . 8O4¢ 40 1% | Evansville & Terre Haute.......ccccosseces 41% | November 17. March 2 
1,284,000 | O 16, "09 2 SA So 85 +12 | Evansville & Terre Haute pf... Tua weak 70 YSto September Y January 7 } 
| | | j 
46,484,200 | TJuly 20, "99, 1% 53% + 14 |Federal Steel ... ; aatexs puaeseT (aes April 3 ‘ember 18 | { 
58,261,040) t 1, "Do 1%} Q TS 0%, | Federal Steel pf..-.. fast eeneeds Mtg April 3. mber 22, | 
teen ON kes . | vee + 3 {Flint & Pere Marquette cine cee enon Rees 7 » May 15 January 4 j 
: reese | Med. To, MH To] .. + fies bs Flint & Pere Marquette pf....cceseeseceeeve} 45 May 19 ry < 
Pe, mM) March 15, 0S. 2 | .. . tees 2 |Fort Worth & Denver City.......... costcel am January 5 ist 9. | | 
: ae SS lke) “ne + 5% | Fort Worth & Rio Grande...... <phaiwie avid ae March 28 ruary 1 | 2 | 
i | | i Ps 
210,000) Oct, 14, “09 1 Q | | 28%, |General Electric Co... ........ceceeeeeeee+| 955% | 182 November 27 January 3. | 95% | 366,634 
raster: tet ab l uD 1% Q | 1 26 lucose Sugar Refining Co eee onsh Oa 76% March 20, December 19 | 70% 490,045 
e : 12,010) BLM) Dec 1 My 1% | Q 9 14 |Glucose Sugar Refining Co. pf....... cau wo | 110 January 14. December 109 | Lou 24,008 
iF 8.409.700) Nov. 1, "09 1% | Q 173} 2812 |Great Northern pf....... intreperdeneent Bee 195 March 13 January 6 | 144% | 417,78 
: 2,00.000 | Feb, 15, "99 143} .. es oe ris | Green Bay & Western...... covssveensesecs| “OO | "4 November Z, March 23 | 3 
P | } | | | 
Be 3,829,100 | Oct. 14, "99. 2 | Q 112 |... |) 415% 1. B. Claflin Co aS bab ewan ..| OT | 117% July 13 January 3 } 
pe = AN). S00 | NOV 1, “OU, 4; Q |} } + l'2 | H. B. Claflin Co. Ist pf ek tai ion "901, |*101 June 6. January | 
~d eee ee oe ee 12] & ES Fe ea 0. DADE s wks decccccescaves .../*loo”” [*100 February 28, Féebruat 
: Siem bers Jan, 2, LOU, 4 : ] 1h | Harlem ; ner March 14, \*s January . 
E woeeeee | : Stseeure {less +63 | Hawalian Sugar May 2. : } , January 3. } 
SOD O | ol ; + 5 |Hocking Valley .... September 6 July 12. | 
F m1 OU) ie pen 56° "ww Bac | aa | 60 | 1% + 1 | Hocking Valley 3 September 6 » December 22 
F «1, , Cae Oe ET eee | tlle | Homestake September 6 | 604, February 10. | 
. : . i{ | 
ae Saettraas =e 1. oo ) SA 112%), 3 | 2% |Utineis Central ......... January 23 10514 December 22. 
Be ee feo 7 ae | SA 100 | 3ly | }linois Central, leased lines November 8 June 12. 
5 a eh jee . =} 23 41 International Paper Co January 23. December 11 
‘00 eo. 0 = 2|/ Q Gin iS 26 Intern ut onal Paper Co, | January 5. | December 18. | Hs 160, 412 
i eam tees vee | na ) 404 | Internat‘onal Silver ... February 27 {| .§ December 19 | 178,038 ‘ 
we rate Bae a. ein oo it 1% _% | Towa (“e ntral .. Augu } 10% March 7, } { lit 
oG6 Wo Se em I SA ov 51 ? {Iowa Central vf......... August 25. } 40 December 22 | 
‘ 1 | | 
9,000,000 . . Ny Ie}! 2 | Kanawha & Michigun March 22 | 7% January 13 } 8 | 25,669 
ea 8 | 8 8 Kansas City, Pittsburg & G January 6 | 7 March 15 } 16% | 298,048 
a may fas : a u 4 1% | Keokuk & Des Moines February 1 3 May ! j 5 | 2,53 
A svad A} ’ . 5 6} «18 + Wy | Keokuk & Des Moines pf. Augu | 16 May » ih 27 3,401 
, WO | Vet. 7, "OO ey oe eee + Ys | Keckuk & Western ‘ January | *30% January 16. } : j} 30 *} 105 
aie j ss ‘ Seen i} + oo Kingston & Pembroke, old.... January 30, 2. luary 26. | | 2 3.200 
2800 H00 ee : a . Kingston & Pembroke, new oe 9 A August 17. : } iM November 9, | 2 402 
Seee 200 | tan. 2, 1000, 2. |G 5 40 | Knickerbocker Ice Co. (Chicag | 57% | 684 February 23 30° December 20. | 30 || 27,999 
, U0 dan. 7, 100 J | «2 ‘2 ‘ Knickervocker lee Co. (Chicag 0) pf. 83 | S44 February 17. 70 November 14. 7 | 11,897 
7,500,000 Sept Me | 84 || 80% | 82 L28%, | Laclede Gam .......ecccescceceseeeccceveest 52% | 85 December 6, 51 4 March 4. 81 | 52% 169,278 
2,500,000 | Dee 22I5A |} l0O | Il jf +1 Laclede Gas Pf... ciccccorscccescecsesccsseeee OW | 102% May IS, 9544 July 18. 100 } 94 4,057 





ANNUAL FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. 


Stock Transactions New York Stock Exchange for the Year 1899.--Continued. 


Smet Last Dividend. Closing Net | RANGE FOR YEAR 15899, 
apita sarees 6) Nang > f te & 
Stock Dec. 30, 1 ‘ & e Oc Kes de 


Outst’nd’g, Date. Per Cent. | Per. Bid. 


S40), jteente« e* Nee ear 4 trie & Western 
Shan | Ne "4 i “ia se { i Irie \V\ 

ti), 50) u Us ; ; 11K} 
100,000) Nov. 2. "96 ‘.C 


2 S0O 00M) 


Manhattan Beach 
Manhattan Railw 
Manhattan Con., right 
Manhattan su 
Maryland Coal pf 
Metropolitan 8 
Metropolitar 
Metropol 


wll 
opoli 


MH) Ju "oH 23 Sz Hh Z Minneapol 
wind asia ane am Le "4 | Minneapolis 
Lu) cad pwnne os mers 5 1 Minnesapol 
mw) o° 42 | Missouri, 
(a a bede wes ° ° : * ' Missouri, 

; ourt 


St. Louis 


ational 
ational 
nal St 


iS 


L164. 819 

$475 
O17,028 
161,045 
13 


5,000 
11 sku 
10,000 ” 
58,113 sreacaie ; b 4 | New 

2 MM) > «et, ; . Norfolk Southe 
66.000, Seo ye ~ 2h Fi t Norfolk & We 

Ot r 4 oF ‘ Sz Shy is i Norfolk & We 

776, 4h tate e ae 7 t , North American 
$0,000,000 8 s 3 t “ | Northern Pac'fi : 
75,000,000 ‘ 2 74 oy | Northern Pacific pf 


621,04) . eee . 34, |Omahn & St. Louis 
Dt De 20, °90. ) 2 | z Ontario Mining 
17,765,700) 2, : | 2 | Oregon Railroad & Navi 
2480 Jan, { 4 ~ Done ni gon Railroad & Navig my a I i Septem be 
eee eon sesee x . ee iki : ‘egon Short Line is January 
6, , DO. i b »  Pacitie Const Ei preg meade Me pF November 1, 
1,515,5 } on sip | ‘ Pacific Ccast 1 Pee cae dle ‘ i ad . February 20 
3.014 Ni ‘00, ; ‘ él, || + 2 | Pacific Coast 2d pf Se 6hewcs Sa pada hy % Novemb 
SO OOOO) ‘ nH » | SJ the 1 Pacitic Mail a Dad did wie aon Se ae i January 
7,000,000 ~ 1, "oH &y ; a Waser Gat Cie, (OE oricrs cic ecexca cece ai 1 June 26, 
5,000,000 "ot at nats ‘ Pent Vania Coal me January ) | “ebruary 
120,505,250 ot 9% |}38 + 7% Penr Ivania Railroad . January January 
A Pry is : 2% } Pennsylvania Railroad, December 30, , December 
28, G08 8000 N eI » » iD f People’s Gas, Chicago oe April 3 6 December 
S440 CO) abe bus ae eh .- o : t Peoria, Decatur & Evansvill Nov r ‘ January 
10,000,000 yanive : vi c t '» | Peoria & Eastern. Novem : May 7 
7,200,000) "99, OM . in La § Philadelphia Co : Ss ra Seen ete eee he aat om March < B July 24 
(000.000 Ooo,  § “% ae Pierre Lorillard pf : ; ‘ : January 16 May 16. 
3S7, 100 . se : ; yt a Pittsburg, Cin., Chi. & St. Loui wit ; January 2 ; May Il 
22040, 200 ‘ r Clos 1 oR t+ 6 Pittsburg, Cin., Chi. & St. L« nf 5 i Augus » February 
19,714,200 S 4 0 ease te Pittsburg, Fort Wayne & (Ch g wits : Aug i January 
4 OOD 3 Sz ie i es Pittsburg, McKeesport & Y 37 ; March 3 *L: March 3 
5 O00 eu whe >. ma 2 | + & | Pittsburg & Wests pf. & tr receipt ; wit, November 9 Mity 
(uM HS ae j obey » | Pressed Stee ‘ bKee Secwe . ae th i August 14 4 June 
2 aw) "99 1" 2 : f 3 | Pressed Stee ar wens ‘ hs ‘ September 7. > Decen 
54, 000).400) 2 % | Is 28% | Pullman Palac EG: cisssokcaut (% October 20. 5600~=C«C Januar 


seISccit 


5, 708,7 ae ae te 2% » | Quicksilver ; ease vasa SS 2% / 4 J > Augu 
4, 25)1, 3h , 90. | { 2 | Quicksilver pf RESP e Cie ced) Oe bees April 15 June 


69.00000,000 oe a eae 4 ig { | Readin 

25.0000 000 eta es > I 4 teading 

42,000.00 ae eo! 28a ‘ + Reading Saeceuna os eerie 

10,000.00 ae |S. Er +1 R elaer & Sat Sate on : January 14 

97 2.00 ee ee ; 26 | Republie Iron & Steel Co 2h September 6 
Soz.000 ° 9 ‘ | public Tron & Steel Co. | a esrnaeaee 7 August 26 

10,000,000 | a | 5 io Grande Western. 8 oa ey : November 

6,800,000 ¥ j . | see | io Grande Western pf ‘ reer, Novembe 

10,000,000 |} 5 1 3 ‘ \ me, Watertown & Oglenst g ; : Hie January 2 


4,000,000 ei a ae My | 5 + ‘i. Joseph & Grand Istand py axe A 4 % December 1 
00} FZ ¥ . Sz : - s St. Joseph & Grand Island Ist pf Pie oh January 
(Wi) 7 .. | t 1 st. Joseph & Grand Island 2d pf aes "a tobe! 
580 = 3 ar Wy { | + St. Louis & San Wrancisco ie aiae xine ; February 
ome 3 ¢ 1 Sz 3% Louis & San Francisco 1st pf vin J 
7 R "99. Sz B32 2 || § Louis & San Francisco 2d pf.......... ‘ % Janua 
5 MM) Re cee i ere Me | ft Bs Ss Louis Southwestern......... Ke cue , % Al 
QUO MD . a ee 2 ‘ : Ss Louis Southwestern pf i 
4,660,200 | . 87. : o» ; St. Paul & Duluth 
4,099 spt. 1, 99. 3%! : + 2 St iu! & Duluth 
aka a a 4 St ul, Minneapol 
2000 ‘ , 1900, 3%) Ss ‘ . Sixth enue 
193,802, Par, te - . JS I Sout} Pacific 
110.0) a . 0 lq t Southern Railway 
GO,000 i - || 54% 5 4 | Southern Railway 
Standard D 
‘ ; ca oe wa) so ee 7” | ‘ Standard Dist 
12,000,000 a> ee ‘ 2 | Standard Rope & Tw 
snenn.aie | ‘ ore 37 ‘ | + 46% Tennessee Cant & Iron 
1.0000,000 l H 3. . a daa ove ot | Tennessee Coal & Iron p 
28,706, 700 er a . oa {Texas Pacific ae ; 
10,570,000 es re Sm ee fl | *% | Texas Pacific & Land Trust 
16,000,000 | Nov, H 2 | ot Third Avenue . a 
6.500,000 Noy, 5 = } | i Toledo & Ohto Central 
8.705.000 | Jul se Toledo & Ohio Central pf.. 
S05, 000 ; 7 ‘+ ‘ee one | oe Toledo, St. Louis & Kansas 
15,010,000) Aug. 15, '99, Riesr f i wi 26% |Twin City Rapid Transit 
2,602,200 | . 1, i900. : oe ove t 2 | Twin Citv Rapid Transit 


istilling 


16,000,000 eee ie a ai 22 \ ‘ Union Bag & Pa 
11,000,000} Jan. 1, 1900. | ; | t | - | Union Bag & Paper 
93,93s8,: ad ail ; ee , Union Pacifie 
97,687,600 ct. v0, 8/ t C 'Union Pacilic pf cues koe 
+5 ae oies.6 dit <% ‘ ae ans | Union Pae., Den. & Gulf, all 
10,000,000 . Vip J at United States Express Co.. 
3,000,000 cate he ee eee ned 39 United states Fliur Milling Co 
ow ; Hes Se i *8'4 {United States Flour Milling Co Decne wait ( 
OO aie 7 “ ‘ | United States Leather Co.. Pars wiheaeel y : mb 
900 2, 1900 My | | ‘ ‘ : i United States Leather Co. pf.......++ cy ; 4 Novemb 
"90. G | ( 3 United States Rubber Co i : April 5 
United States Rubber Co. pf 


WRUROR . . .cceses i hepeebeuande 7% January 24 
Wabash pf. ee esihe eens tegecseersceuses 25% April 5 
; I . Wagner Palace Car Co....... . a eses November ‘té 
8,000,000 | , o, : $ } 1: - { We Furgo Express as 2H1g September 6 
13,189,000 | 5, "D9, ! i as <a ‘ | West Chicago Street. > August 8 
4,000,000 : +s re + 4 Western Gas .. Shap baceewer eebeee January #0. 34 
97,370,000 5 ; | oy, || — 8% | Western Union Telegraph.... vane hy January 24, December 2 
| Wheel'lng & Lake Erie, 4th inst. paid..... te 4 January 2 5% January 3% 
Wheeling & Lake Erie pf., 4th inst. paid... January 27, January 24 
: oe Zs . Wheeling & Lake Erte, all insts. paid., oe | April 21. % February 8. 
15,000,000 | o% ‘ —i Wheeling & Lake Erie pf., all Insts. paid...) ¢ } 3 January 30, April 7. { } | 4 21,082 
2,500,000 ‘ ered Wheeling & Lake Erie, new.............6- a | : August 31. % December 22. ( < 311,029 
7,000,000 | us Ne 2% - Wheeling & Lake Erie Ist pf., new..... January 30. N December } 2% z 28.004 
Ceeoeeoee . oe 7 Wheeling & Lake Erie 24 pf., new Mahe 327% September 25. : December 23. ae s 184,199 
: Wisconsin Central trust receipts............! : February 21. June 1. ‘ 
Wisconsin Central, Ist instaliment paid.,.. 34 3: June 15. 8% June 20 Ste || ‘ 1,000 
Wisconsin Central, 2d installment paid..... 4 June 27 | 4 June 27. } \ ‘ lo 
Wisconsin Central, all installments paid... e | August 15, , August 15 nh aes 200 
Wisconsin Central pf., trust receipts. J f Mareh 15. % May 26. | { 3,501 
hak Wisconsin Central pf., all Installments patd 251 : September 8 2 September 18, f | 200 
19 «| Wisconsin Central, new Shenae FRO om 3u November 3. 3% May 24. } os 136,708 
) | % | Wisconsin Central pf.. new oe si wy no August 2 December 26. | o% 156, 1 
SILVER. 


| 59% || — 1% ‘Bullion certificates .....0.cccceeeeeeee: 65 April 28. | 58% December 22. 58% || 60% | $18,000 














NOT&S.—The high and low prices in this table, unles¢ otherwise designated, are based on sales of 100—s} lots. *Sales of less than 100 shares. Al Stocks par $100 except Cleveland & Pittsburg 
referred, Delaware, Lackawanna & Western, Evansville & Terre Haute common and preferred, Kingston & Pembroke, Long Island, Morris & Pxsex, Harlem, Pittsburg, McKeesport & Youghiogheny, Pitts- 
urg & Western preferred, Reading common, first, and second preferred; American Tobacco epmmon, Pennsylvania ¢ , Philadetphia Company, Detroit City Gas, the par of each of which its $60. The 

par of American Coal is $25, and of New Central Coal $20. The net change for the year rey ents the ulifference between the opening and closing prices of the year ‘In addition to the xeguiar dividend 
payment on the date given, the following paid extra amovnts: Burlington, Cedar Rapids & Northern, 2 per cent.; Commercial Cable, 1 per cent.; Maryland Coal preferred, 1 per cent.; Louisville & Nash- 
ville, l per cent.; Pacific Coast 2-3 on first preferred and 1-3 on second preferred, the two latter to correspond with change in dividend period from semi-anual to quarterly. {Dividend restrained by an 
injunction. §In preferred stock at par Where no amount appears in the column of_capital outstanding, with the exception of Wiscongin Central new securities, Pennsylvania, and New York Central rights, 
the company’s shares are no Jonger on the Stock Exchange lists; thus the American Steel & Wire new replaces the old company; the Hocking Vatley the Columbus, Hocking Valley & Toledo; C lorado-South- 
ern the Union Pacific, Denver & Gulf, and the new Wheeling & Lake Erie and Wisconsin Central stocks those of the old companies. Southern Pacific has acquired the Central Pacifie, and Great Northe 
ern the St, Paul, Minneapolis & Manitoba. Flint & Pere Marquette is in process of consolidation with other roads into the Pere Marquette Company. The capital of Bay State Gas is given, as it is stilt 
dealt in in the outside market, having been stricken from the Stock Wx@pange lists. A.—Annual. 8 A.—Semi-annual, Q.—Quarterly, M.—Monthly. In compulng the net change on American Tobacew 
common stock allowance is made for the 100-per cent, stock dividend, ns 

my ™ ae oy ? « “ - dank hy 


fu his sci, ty 





~Gamplete Bond Quotation List, New York Stock Exchange, for the Year 1699. 


| Tite og feito | Last Sale. Sma. As’d. 


..M Oy eay Jun 15] 98 Feb 15/101 June 19 | 


i Range for Year 1899. 
Highest. | ao ree 
_.J 3*| 69 Jan 12 % Dec 26 
5J*| 76 Jan 12 fot Mar 18 


la pase Sale. \nta. awa, 


ig Dec 30 6% 
724 Dec 30 |. £3 


Ala. Midinna tst g. 5s, 1928... 


Col. Mid. Ry. a Ke. 1047... 
Ann Arbor ist g. Ay July, 1005... 


Do Ist g. se kebes Mowe 


Jul 13) = May 10) % Dee 30 §9 
At., Top. & S. F. gen. g. 4s, ar: A ad 108 May 31) 9 
Do., registered. .A OF 102% Jan 23) 36 
Do., adjust. g. 48, July, 1905. ... Novi bid Aug | 16 
Do., do., reg stercth...... ‘Nov| 8% Feb 4) 83 
Atl, Av. of Brook, ‘!mp. g. 5s, 1o34.*s —e Jan a ea 


Eyvtimore & Ohio— 
Do., prior lien g. 3%, 1925 
Do., g. 4s, July, 1918. 3 

Do., 5.W. Div, Ist g. 
W. Va. & Pitts. Ist 8. 5s, 1900, 
Mon. Riv. Ist gtd, ge. fs, m1. 
Cen. Ohio reor, 1st ¥ hs 1930. 
Ak & Cai. June. Ist gtd, int. 
Col. & Cin, Mid. Ist ext. 4%s, if 
Pitts & Con, Ist g. 48, 146 an 

Brooklyn Rap. Ir. g. 5s, 1045.....A OF) 11516 
Brooklyn City Ist con. Ss, 1941,..0 J* 117g 
B.Q.Co. & 8 Conte ie, Jul, 1941 MN{10S%4 
Brock. Union El. 1st g.4-5s,1950.*F Aj 104 

Brunswick & West. tst g. 4s,1088..%1 J) .. 

Buff., R. & Pitts, gen. g. 5s, i037..M S* 111 
Roch, & Pitts. Ist g. 6s, 1921,..*F Al129 

Do con. Ist g, 6s, 1922... J D*i30l, 
Clearf. & Mah. Ist etd. 25s, 31043. *5 Ji .. 
Buffalo & sus, tst g 19t.. A OF}100 

Bur., C. K. & } : .*J Dilly 

Do con. Ist! *A O\llTig 

Do do registered.. s*A.0 wig 
M. & St L ist gtd. ei ON os 
Cc. R..LF. & N.W.1st LA 07105 

. 
‘ 

n Secuth. ist ae. Se. 1908.....%3 J 

I 5s, 1913, os hiame POC 

Do do registered. Sweety ieid wy. 

Cen. Br. U. P. Ist g 49, 1948.0 00. .3 Dit 
Cen,.R. & Bk.Co.Ga.col.g.5s, 1937 M Nj 06 
Cen. R. of Ga, Ist g Nov, 1045.F Aji20 

Do con g. 1945, -M N*)100%4 

Do do reg., 7 1, OU0~ M N*; 07% 

Do Ist pf. ine. g Oct 1} 44% 

Do 24 pf inc. a. Ee 

Do sd pf. ine, x. f 

Do M. & N, Div. Ist 5s, 

Do Mid. Ga. & At, Div. 

Do Mob. Div. Ist g. 5s, 146....% 

fen. of N. J Ist cony. 1902. 

Do cony. deb Gs, 10S.. 

Do ger 5s, 1987 

Do de re ean red, 
Leh, & WilL.C.con. 

Do 5s, 1012... 
Am Dock & Imp. "Bo. ‘ 

Ches. & O. g 6s, Ser. A,July, 1008, , J 

Do g. 6s Jan., os PS a 

Do Ist con. g. 58, 108D.....4... 

Do do reg ered . 

Do gen. 

Do do regi f 

Do R. & A. Div. ts 

Do do 2d «. 4s, 

Do Craig Vat. ist g 
Do Warm Sp, Vai 
Eliz. Lex. & B. 8. Ss, 
Chi. & Alton s, f. g. 6s, 
La. & Mo. Riv. ‘st 7s, 
Do 2a 7s, 1000... 
Miss. R. Bdge. 1st 6s, 
Thi., Bur & Q. con. 
Dos. f, 5s 1901 
Do deb. Ss, 1913 

Do conv 1903 ae 

Do Iowa Div s. Ss, 

Do do dc 4s, H1D.. 

Do Denver Div. 

Do Southw. Div. 

Do Chi & Iowa 

Do Illinois Div. 

Do Nebraska ext 

Do ao registered 
Han. & St. Jo. con. { I 

ie a ae, eee 


| 
J 3+/1005% May 26) 92 
-A O}10244 May 25! 94 
+5 J) 96% May 19) 84% 
PAO ee d's 
oF Bye: 
.M Sjitz 
LOBO} 11S 


Bis, 1935. * 


15,108, 
Wwjt15 
19) 85 
»- toes 
14/101 
11, 
20 104 
8) 08 


Feb 
Jan 
Jan 


Jul 
Apr 
Apr 
Jul 
Feb 
Jun 
Jul 


Nov 18/100 

Pid 105 

jad 
41104 


20/167 
ZS|L2714 
C1261, 


des: 


SoBe 
G.10n, 


| 
12,107 


1114 
112 24/105% 


5s 1047. *, 28) 102 
11) LODE, 
r QHZ 
24/113) 
2.112% 
s 


is 


i8.78, July, 1 


st .48, 1080. .¢ i 

18 100 

29,101 
7/100 

» 19/708 
G 105% 
24 106% 


20/118 

1/100 

» 24108 
Is 122 
14 11D4@ 
26/102314 

p26) 1011G 
3)100 
9 105 
18) 100 
8) 105% 
2111% 
6/12 
3)113% 
5184 
13) 100%, 


3 101% 
S14 
N'110% J 
-BP A*\107%. 
te ssp ek ee LW6%, 
s. f.,1912..A O*%| .. 
1D03.......5 J*| 117%. 
bus 0.cee baie ci Ree Le 
cuss ee BIG 
eopscces Md SM1O1Is 
1919 A O*'1185, 5 
.A O*F/107 
°F A LOS 
4s, .M §)103 
Div "FF A105 
ss if J J J*|104% 
is, *M N11: 
-*MN 


M 
100, , 


is, 
oe, 


122. 
14h 


1s, 


D* 
..A OF 
-M N* 


Chi. & E. Il 
Do Ist con, ts, 
Do gen con, Ist 5s, 
Do do registered..............M N*| 

Chi. & Ind Coal R. Ist 5s, 1946..*J7 J 

Chicago, Indianapolis & Louisville— | 

L., New Alb. & Chi. Ist 6s, 1910.J J*/118% 
Chi., Ind. & L. ref. g. 1947...J3 J*|1081%4 May 17} 92 
Do ref. g tis, 1947.. 4Jun 104 
Chicago, Milwaukee & St. Paul- | t 
c., M. & St. P. 7s $ gold R D 1902.. t HT 
Do Ist C. & M. 7s, 1903 % 27/1601 
0 - OOM, WR ee os nc no bSa8 8 O 11/160 
Do Ist I. & D. ext. 7 26/161 
Do Southwest. Div. 6s, 
Do Ist LaC, & Dav. 5 
Do ist So. Minn. Gs, 
Lx Ist H. & D. Div 
Do do 5s, 1910...... 
Do Chi. & Pac. Div. 
lx Chi. & Pac. W. ¢ 
D Cc, & M Riv. ; 
Do Mineral Pt. Div. ! 
Do C & L. Su. Div. 
Do Wis, & Min. Div. 
Do terminal 5s, 
Do Far. 
Do Dak 
Do g¢ 
Do do re 
Mil. & N 
Do Ist 


&. 


Oo) 113 


5s, 


& So, 
& G 
on. g. 48, Se. 

gistered 
ist main ‘line 
con, 1913 
Chicago & N. W. con, 

Do gold 7s, 1902.. 

Do do registered... 

Do fd. 1879-1920,......4 

Do gistered 

Do fd. 5s, 1879-1929. 

Do registered 

Do sink. fd. deb. 

Do do register 

Do benturs 

Do do reg 

Do deb. 

Do 


do 
Do ex 
Do do 
Do g 
Do 
Escana 4 
Winona & St. 
Mil. & Mad 
Ottum, C. F. & 8. P. Ist 
Northern Illinois Ist 
Iowa Midland Ist Ss, 1900 ve 
Mil., L. S. & W. Ist 6s, 1921.... 
Do conv. deb, g. fs, 10607 
Do ext. & imp. s. fd 
Do Mich. Diy. Ist g. 
Do Ashland Div. 

Do incomes, 111. 
Chi., Rock Isl & Pac. 
Do registered 

Do gen. &. 
Do do 
Des Moines & Ft 
Do Ist 1905 
Do extension 4s, 
Keo. & Des M. Ist! 
Do small bonds, 
St. P.. M. & O. con 
C., St. P. & M. 1st g. 6s, 1918.. 
St. P. & Sioux C, Ist ge. 6s, 
North Wis, Ist 6s, 1930.... 
Chi. ‘Term. Trans g. 4s, 1047 
Chi, & W. Ind, Ist sk. fd. 6s 
Do gen. g. 6s, Dec., 19% 
Chi. & W. Mich i 1931 coup off. 
c., H. & D. con sk. fd. 1905. 
Do 2d g. 4%s, 1937...... 
Cin., D. & I'nt’n Ist gid.5s, 
City & Sub. R. Balt. 1st g.5s, 
c., C., C. & St, L. gen. g. 4s, 
Do Cairo Div. ist g. 4s 
Do St. L. Div. Ist clg 
Do do registered 
Spring. & Col, Div 
W'ite Wa. Val, 
cC., W. & M. Div. 
Co. 8. &¢ 
Do con. ts 
C., San, & Clev. { 
Ind., Blm, & W Ist pf. 7s, 1900. 
Peo. & East. Ist con. 4s, 1940.. 
Do income 4s, April, 1990....... 
,c., C. & J, con, 7s, 1914........%J D]138% Jul 6/135%4 
Do gen. con. zg. , 1934........*3 J/137% Jun 23/131 
Cin., Laf. & Chi. 7s, 1901.......M S*/105% Nov 24/105 
Cc. & S. Ist gtd. C.C.C.&1., 1901.*A 0'108% Feb 10) 108% 
cC., L. & W. Ist con. g. 5s, 1933..A OF!1081%Jul 20} 1054 
& Mah. Val. g 1988.2... .*) J/184%4 Jun 16/128 


assu 
So 


© 


Drownor Who 


z 


A, : May, 1980... 


6s, 


sink 6s, 
do 
sink. 
do 


°MN/.,. secs 
M N*/1111%% Mar 28 
-M N* 105 
A O15,118 
A QOD) .. see 
* Alb 11014 N 
* A15/ i06% Feb 
N*) 110% Jun 
caren ee os 
191.3 J* 
:)O7 MN 


20/1064 
24) 10214 
do 


‘19/128 
6/117% 
i110 

PSit13 

10/103 
7136 


Jun 
» Feb 
Jan 
4 Aug 
Nov 
Jul 


Ist 6s. 1905... 
1900.%) 
vio. 


Sep 
Oct 
Jul 
Jun 
te Jun % 
4 May 
May 17 104 
Apr 6)105% 
4 Apr 27) 96 
Aug 25) S83 
» May 18! 98% 
Nov 29/109 


1929. .? 
js, 1924 


2%s, s See ome s 
7 105 
if 
May 
Mar: 
Jan 
Mar 
4 Jun 
Oct 
May 
Oct 
Aug 


C., 1930... 


Wy 


4106 
4|117% 
28) 99% 
10|120 


1919.M N* 106 


J D* 100 
A OF!120 
. Sete ai 
i141, *M N/115% 
1922.*J D} .. 
1993.*J D| 
1939... .%3 J} § 
1990. M N*/103% 
sobesesesas M N*| 99 
Ist g.4s, 1940.M S*|... 
Div. Ist g.4s,1940.J J*) 83 
Ist g. 4s, 1991.J J*| 97 
lst g.4s, Au., 1936.Q ir 10444 


cn. Lat g.hs,1928.*J 3/1184 


7s, 
} se 
5110 


6 Sep 


26 sr % 
20) wY, 
9914 


Jan 
Jun 
Sep 


May 


Nov’ 
Apr 
ioe 


May 311i8% 
eed J 103% Apr 29 10314 
eA oO} 8844 Jan 28) 80 
Al Jan 10! 17 
C. 


Clev 


hs, 


, Oct 


» Mar 
4 Dee 


4 Nov 


;Jan 


, Jan 


» Oct 


4 Feb 


Dec 22) 99 Dee 30 
Dec 6} 964% Dec 6 
Dee 19} 79 Dee 30 
Feb 20| 70% Dec 11 
Jan 9110 Jan 20 

! 


a 
Dee 18) fy | 
Dee 22) 9814 Dec } 
Dee 22) 9%) Dee 30 | 8 
oe 1051 Oct., 9% | 
. (104% July, 02). 
Jan 13111 June 5 |. 
Jan 19115. Jan 19 a 
Jan 19| 8 Jan 19 ee 
sees (107% Jul 28,08] .. 
Dee 23}105 Dee 
13|116 Nov 
<8) 104 Dec 
7 oA Dee 
Sept., 
Nov 


Dee 380 


ao 


2) |102 
Bo | 
96 | 


vs 


Dee 
Dec 


Sep an} 108 ae 
dar 15/120 Sept 1 } ee 
Nov 20)1264% Noy 20 |... 
-.. {108° Ap 14, 97)... 
Nov 18/100 Nov 18 ee 
Dee 18/1064 Dec. 20 
Jan 7/116 Dee 25 
Feb 4)110% Feb 4 ay 
eee j140 Feb 14.07 as 
Jan 6)105 Jan 6 
| 
| 
22108 Dec 27 (108 
20.107% Dec Bu 106Gb, 
2 és 106) Ja 80, U7} .. 
Dec 6) 8 Dee 20 | 86% 
Nov 16, 08 Nov 16 | .. 
281184 Oct 31 | 
23; SS Dee 2 
Oct 2a) 97 23 
Dee * : 
Dee 


1i5 


Dee wv 


Dec 


R714 


6 

Dee 27, % 
Jun ‘102 
| i 


Dec 
Nov 
Dec 27 
June 2) | 
eae Jul 6, 98} 
May 3110 Sept 18 
Mar 20\112% Mar 20 | .. 

BS |11014 


108 
$/120% Dee 
Jan T1Gly De 
Nov 17. USke Dec 
Jan I 12 Oct 
Apr a 14k, Dec 
Oct 311514 Dee 
Dee 4 118) Dee 
Dee 11154 Dee 
Jun 2117 June + 
4) 4 
Jan 18; 97% Aug 
2810114 Dee 
Jun 191100) Dee 

ie v1 My 
Apr 26,1014, Apr 
Oct 5102. De 
May 5/100 June 
Oct 2)103% Oct 2 
Feb 24:106% Feb 24 

10544 Oct., 05 
14/1184 Dee 27 
9 1001, Nov 15 
268100 Dec 28 
28}122 Dec 2S }{ 
May 1/118% Sept 20 
Oct 12104 Dee 14 
Jan 26102 Dee 27 oe 
Apr 11|100 Apr 11 [.. 
Aug 9/105 Aug 9 |... 
Dec 18/101% Dee 2! 
Jan 3109 Dee 
Jun 2}1111%% June 
Mar 13120) Nov 
Dee 20)11814% Dec 
Jan 3)136 Dec 
Jan 16112 Dee 

103144 No 

re b 23 107 Dex 


116 


105 


2 ee 
100 
|100 
113 
LOO) 


Sep 
Nov 
Dec 
Dec Ue 
10914 
11g 


230 
28 

2 

17 
20 
30 
30 

18,98) 

16 


Nov 17 iin 
Jan 10)100 
Jan 4/115 


| 
| 
Nov 29 /.. 
Dec 18 | 
Dee 

! 
Dee | 
Sept 


Jan 
Jan 
Jan Nov 
Jan 11 170" Dec 
May 13/12014 Sept 
Nov 28118 Nov 
Jan 11119 Dee 
Dee 27/126% Dee 
Dec 111% Dee 
1/121 Nov 
Jan 3120 Dee 
Dee 20117 Dec 
Mar 14 11244 Dec 
Jun 1/122% June 
Dec 20/118, Dec 
Feb 6)11814 May 
Jul 18)1387% July 
91116 Oct 3 
Jan 11:110% Dee 28 
° {105% Feb 19,98} . 
Jun 10:12 Oct 16 | 
Jul 10/125 July 
Dee 14/142 Dee 
Dee 27|108 Dex 
Dee 28/108 Dee 
Aug 28/12) Sept Re aa 
Jun 14,4116 June sai 
Oct 7100 Dee 107 
Mar 28/105% Mar 
Dec 20115 Dec 20 
‘ 1119%4 De 27, 
Dec 30106 Dee 
Dec 26105 Dee 26 . 
Nov 14/117 Nov 14 | ee 
cons eke SOD 7, OB a 
Dec 201105 Dee 20 
Nov 13/1064, Nov 138 
Jan 3/106 Dee 19 
1103. No 19, 98 
seee |LO07% My 26,98 
Dec 12)122 Dee 12 |120 
Feb 6|1174%4 Feb 6 Joss 
Nov 4|110 Nov 4 [108 
Apr 24|1144% Aug 28 | 
Nov 10/103. Nov 10 } ‘ 
Nov 3/186% Dec 6 
{10544 Feb 24,97 
1/121 Dee 9. 
Oct 31140 Dec 
Mar 6/140144 Dee 
Nov 13)112. Nov 138 
Noy 10,180 Nov 10 
Jun 6/13344 Aug 23 
Dec 19106 Dee 30 
Mar 7)1061%4 Nov 14 
Sep 21) 96 Sept 21 
May 9| 83 Dec 7 
May 18} 98%, May 18 
Oct 16112 Dec 7 
100 Ap 15, 97| : 
6)1: M4 Dec 22 
Aug 28/13) Dec 28 
Dec 7/128 Dec 13 
Mar 23140 Mar Fo Fe 
Dec 26) 93% Dec 
Oct 4/106 Oct ‘ 
Dec 4/117% Dee 4 
Jun 28/100 Oct 28 ew 
Aug 10/120 Aug 10 oe 

{103% Mr 13, 97 
26/110 Dee 26 
eee |105% Apr., 95 
Jan 12| 4% Dec 380 
May 27) 97 June 20 
Dee 27/10014 Dee 29 
May 4 99 May 

2a ae 
Nov 22) 83 
Feb 21| % 

Jan 38 104% 

«nv. Oe ° 
May 31) 118% June 
Dee 13/1084 Dee 
Dee 26) 8444 Dee 
Sep 15! 26 Dec 2 
May 11|13814 July 
Nov 3)182 Nov 28 
Nov 24/105% Nov 24 
Feb 10/1084 Feb 10 
Oct 10/106 Dee 27 
Feb 15/1344 June 16 


Y 
13 
2 
3 


18 
18 


118%, 
1140 
1108 

108 


| ss 
1115 
98) 


30 (105 


* e 


124 


1: 6 


40 


Feb 


ae 1 


135 


hing 4 106 


hi 


ain 12: 


Dec 113% 
| 93% 


LUST 





iM, | Eureka Spring 


| 





Col. & Boke Ist g. 4s, 1929.. 


Conn. & Pass. Riv. tst g. 4s, 1943. ao . 


el, Look. & West. 7s, 1907.. 
Syr., & N. Y. 1st-76, 1908. 
Morr's a Essex 1st 7s, 1914. 

Do 7s, 1900.,,.. eebes 

Do 7s, loit-1901 

Do Ist con, gtd. 7s, 1915. . 

Deo dk rogtatesse: ¢ > 

N. Y., Lack. & W. ist fis, 1921. 

Doe onstructi on fs, 12! 

Do term. ana imp. 4s, 

Warren 2d is, 

Del. & H, ist Penn. 

Do registered, . 
Alb. & Bus. Ist con gtd.7 

D« registe: ed 

Do g. 6s, WOs5 

Do .o registered. 

Ren & Sari ttoga is. 

Do re 
Den, Con. Tramway Ist g. 5 
Den. & Rio G. Ist g. 7s, 

Do Ist con. g. 

Do con. g. 44s, 

Do improve ment eg. 
Des Moines Un, 
Det, & Mack. gokl 4s, 
Det.,.Mack. @ Mar. 
Dul. & Iron Range 
Dul,, Red W. & So, 
Dul. So, Shore & Atl 


Iimin, Jol. & EB. Ist g. 

Brie 1st ext, g. 4s, 1 

Do 24 ext. g. 8, 3 

Do 824 ext g. 44s, 

Do 4th ext. g. 5s 

Deo Sth ext. zg. 4s, 

Do Ist con, g. Ts, 1020.... 

Do Ist con g. fund, 7s, 
Long Dock con. g. 6s, 
Buf. N. Y. & Erie Ist 
Jefferson Ist gtd. g. 5 
7 ‘hig ago & Erie 1st 


Div. 7s, 


g. 58, 


4s, 


is, 191 
Jan, 1 


g. Hs, 182 


LB, & W.D.& List c 6s, 115 


146. 

. 48, pr. bds, ae 

Do ist’ con. 
N.Y.,Sus. & W, Ist ref. 

Do 2d g. 4%s, 1037.... 

Do gen. & . 1940, 

Do term. Ist g. 5s, 19 
Wilk. & East. Ist gtd.g.5s,1t 
Midland R. of N.J. Ist g.6s8.191 
2 R. ist g 
Ist con. 
g. 5s, 1942. 


gen. lien g. is,1 


6s, 


Ev. & T. H. 6s. 121 
Do Ist gen. 
Do Mt. Ver. lst g. ts 
Do Sul. Co. Br. Ist g. 


Ev. & Ind, 1st con.gtd.g.6 


lint & Pere Marg. g. 68,1921 
Do ist con. g. 5s, 1939. 
Do Pt. Huron D. Ist gz. 
Cen, & Penin, lat g- 
Do con. g. 5s, 1048.... P 
Fort St. Un. D. Co Is e 1 
Ft. W. & Den. City Ist g. 
Ft. W. & R. G. Ist g. 3 


el..H. & H. 
Ga. & Ala. R. Ist pf. 
Ga., Car. & N. Ist gtd 
Green Bay & W s 
Green Bay & West. 
ock, Val. 


Hes & H 


Hous.,E. & W. 


llinois Cent. Ist ¢ 
Do register 
Do gs. 34s, 
Do do registered. 
Do col. tr. g. 4s, 1 
Do do registered. 
Do col. tr. g. 48, 16 
Do West. Line Ist g. 
Do Louis. Div. g. 344s, 
Do Cairo Bridge g. 4s, 

Do Mid, Div. reg. 5s, 

Do Sprfnef. Div. 

Do St. Louis Db '. 

Do do g. 34s, 1951 

Do do registered... 
c., St. L, & N. O. g. 

Do do registered. oe 

Do g. 3s, 

Do M'mphis Div. Ist g. 
Belle. & Carond. 1st 6s, 
St. L. South. Ist gtd. g. 
Car. & Shawntn Ist g. 

Ind., Dec. & W. Ist g._5s8 
Ind., Ill. & Ia. Ist ref. 5s, 
Int. & Gt. North, 1st g. 6 
Do 2d g. 1909. ... 
Do 3d g. 1921. 
Iowa Cent. g. 5s 


P. & G. Ist&col. g 


Fla , 19 


of 188% Ist 5s, 191: 


deb. certs., 


Val.ist ext.g.4s 


T. ist g. L3e 


os, 


4s, 1 


‘1951. 


4s, 1f 
4s, 19 
4s, 1 
1935. 
1948... 
191 
5s, ot 
4s, 
ist 


K, C., 


ake Erie & W. 
Do 2d g. 5s, 
North. Ohio Ist “gtd. g. 5s, 
Lehigh Val. (Pa) col. &. \ 
Lehigh Val. (N.Y.) Ist g.4! 
Do pegeters 
Lehigh V. Ter 
“Do registered, 1941. 
te. 'V. C. Cov int gtd. g 
L. & N. Y. ist gtd. g. A 
El., Cor. & N. ist g. pf. 6s, 
Do gtd. g. 5s 
R. & M. ‘.. co. etfs. 
ee Isl. 1st con, ¢ 
Do Ist con. g. 45 
Do gen. g. 48, 
Do unified g. 48, 1949... 
Do Ferry g. 444s, 1922... 
N. ¥. & R’kwy B. 1st g. 5s, 
Do 2d income, 1927 
N.Y., B. & M. B. Ist con.is,1f 
L.L.N.S. $.B.ist cn.gtd.g. hs,Oct. 19 
L., B.&S. L.Cn.t.c.efs.1st en.g. 
Do gen. g. 48, 1948. 
& eek. Cee’n B. is, i 
Do N. & M. Ist g. 6s, 
Do do 2a g. 6s, 1930. 
Do E. & Nash. Ist. 6s. “19 
Do a 6s, 1930. 
Do Pensac. Div. g. 
Do St. L. Div. 1st 6s, 
Do do 2d 3s, - 
Do Nash. & Dec. 1: 
Do sk.fd (S.&N. Ala.) £6 
Do g. 5s, 1038T 
Do col. tr. 5-20 g. 4s, 
Do unified g. 4s, 
Do Pen. & Atl. Ist g. 6s, 192 
Do col, tr. g. 5s, 1931. 
L.& N. & M.& M.1st £.4%4 
N., F. & 8. Ist g. 5s, 1937. 
Do 8S. & N. 
Ky. Cent. Ry, 
Louis. Ry Co. 
L&n.L, Cc 
L. & Jeff. Bg. Co. gtd. g. 4s, 


anhattan Ry. 
Met El. ist g. 6s, 
Met. St. Ry gen col 
Bway & 7th Av. Ist cn.g. 
Col. & 9th Av Ist gtd.g os 


194! 


July, 193 
July, 


Lo. 


Os, 


1921 


‘19 


1903-18. 


1945 


g. 4s, 198 


lst con. 


en. g. 4s, 
1908 
tr. g.5s, 


1911 


Mex. Cent. con. g. 4s, 
Jan.10, 


Do 1st con. inc.3: 
Do 2d con.inc.3s, ‘Jan.10, 
Mex. Inter. Ist con. g. 4s, 
Mex. National Ist g. 6s, 
Do 2d ine. g. 68 a, July, 
due Sep.1,'89, stpd. l4pe. 

Do 2d inc. g. 6s, B, July, 1 
Mex. North. ist g. 6s, 1910.... 
Min. St. L. Ist g. 7s 
Do Ist con. g. 5s, 1934...... 
Do Ist and ref. ¢. 4s, 1949. . 
Do Iowa ext. Ist g. 7s, 1909. 
Do. Southwest. ext. 
Do Pac. ext. 1st 6s, 


1927. 


1900. sae Berek 4; 


Ry Ist & hs, O17, 


1941. 


"1983." é 


w). 
1926. 


1989.*A Oj110 
921.3 D* 


145. 


R.1ist con.g.44s, 1999 
,1948.A 0O* 107%. 


1804-1951. *J 


1923... 


5s, 192 


1st _ 5-58, 1941.A O*| 343, 
1914.*A O} 


"1931... 
MGS ska sauces 


“Ue 
1930. . 


1920... 


Al.cn. gtd. g.5s 1936. F A®*| 


@.5s | 

& Lx.g.4% + 1931. M N* 
1945.*M S 
1990.*A 0) 
$,1943.J D*|12 


1993.M S*| 
Lx. Av. & P.Fy let gtd.g.5s, 1998. M . 


Wits ss 


1917, 
1927.... 


Ist7s,1910.J D* 
1921. .... 


..*F A} 90 Jun 18 78 Dee 22) 8 Dee 


wee. wee 


| 
.M $*1126)4 Jun 15j126% Jun 151126 June 15 (122 


“A O*}124%) Aug 28/1244 Jun 
M Nil44 Jan 26/137% Nov 
3 J 4URY iis oan 
‘A OF 1il Mar 14/1054 Nov 
*J D\1454%4 May 1141 Nov 

Feb 


J I. 

J Shiai May 18i1i 38 

‘F A*}122 Sep 15)117 Feb 
MN N| 108% Jun 20)108'4 Jun 
A ray ae 

MM $* (148 Nov 


7\124% Aug 
9 138%, Nov 
}109 
8) 106%, Dec 
isit41 Nov 
|140 
9138 
§|122 
20/108% 
Bice bs.as. oe 
‘16145 Nov 10/148 
ho. adea ae 
21h he 
| 


July 
Sept 


Aug 
Dec 
May 
4 Apr 21)120% Apr 
* Jun 6122 
May 2,116 
Dee 12)112 
4, May 31/154 


Jan 19} 
Nov 101% 
Dee 18) 984, 
ap T7108 
3 104 
108 


Apr 2 
Jun 
Feb : 
Jan 


sep 


“O/120%4 
O}l22 
OLIN 
O Ty 
N' 154 
N 
oO} 92 
M Nel oy 
83 Jit 
.*5 Jj112% 
*J D 10s, 
M N*/108 
..*J3 Dj 77 
r A,1911| 24 
oF 112 
*J J} .. 
5 J 116 


i 
*M N/1105% 
*M Nj121 
. M B*) iz 
*MS 3) 116%) 


23 


Dee 
Dee 
Sept 
May 
Jan 
Dec 
Dec 


Jan 2 

Feb 20:100% 
May31) 97 

Jun 13) 1074 
May 25 10z% 
Apr 27, 107% 
Nov 21) 68 

Jan 17, 17%) 
Aug 3/105 


Dee 
Apr 
Dee 
Dee 
Dec 
etna 0 oe ee Feb 
Jun 14)110%% Oct Dec 
Jan #110914 Oct 
Nov 10 114% Nov 
4 Nov 138 11544} 
Nov 15 110% 
Noy 15, 116% 
Apr 4 106% 
Dec 26,185 
tate 143 
Aug 1/142 
Jan 26\140 
Feb 8 106 
Jan 114% 
162 
loo 
v1 
93% 


Jul 
Jul 
May 
Jul 
, Mar i 
» Apr 
Jan 26 
1 
14\141% 
26,140 


es 1142 Sep 
1..*%) D140) Jan 
wWO.A O}10G Feb §& 106 
.*M Nj116% Aug 17/1114 
JJ 5 a nagale ESS 
.*M oth ‘ <e 3 
“a. .*, 20; 88 Dec 
13} 92% May 
20) G64 Dec 
16107 Jan 
} 


or 


“ 
8 


Jan 
Mar 
Jan 
4 Jun 


Jan : 
“106 = =Dec 
26) 98% Jan 


1711614 Dec 


Jul 14) 95 
» Jul 
Apr 


Mar 


15 116 
| 65 
16,127 
104 
il) 
10 
20 100% 
| 
6120 
Dee 8/103 
Jan 5105 
Mar 20/101 
SOK, 
105 
70 
w 


0 
Dee 
Dee 


Jun 
Jan 


eras 
T121h 
15, 10014 


De 
4 Sep 


ood SA 
*A OjWTM% 
.*A O} 
ih OF: 8 wae 
J J108% Jan Apr Aug 
Dec 
Dec 
Dec 
Mar 


4 
)..A O*F)124 
.M Nj107 


Mar 2: 4 Dec 

Jun. 17 

May: 

18. J r 20} 1H 
ej 


oy .J J 


J*'101 
Ji. 
Mr 


Dec 
Dec 


1 
oer 


| 
71045 
° 106 
Jan 31/101 
Jan 5 
May 4 


is 
ou 


31 
uo 


Dex 


J J* Nov 


66% |} 
{ | 
$.°A OOS. 12 
AO"; .. 
J J*\103 
see} C2H 
| Dig 


We Jan 
J De 
26100 
31, 49% 
24; 5 


Dec 
Dec 


a 
iN 
\ 
J J*\1038'4 May 4 98% Der 
28/1051, May 


p22! O7% Jan 


9 101 
1107% 
3 102) 


Dee 
July 
3.°M N|104% 4 Dec 
shite y 25,1124 Feb 2 3% July 
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31) 100 
80/104 
20) 100 
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93"% 
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Jan 
” Apr 
4Jun 23 
4 Jun 14 


Dee 
Feb 
Dec 
Dec 
Dec 


Feb 1\104 
Dec 20/100 
Feb 14/1090% 
Jan 6 100% 
May 
Dec 


24/123 

21) 95 

24, Jun 23) 81 
Jun 14, 4 
4 Apr 28/101% 

May $124 

Dec 5125 

Apr 

Aug 

Feb + 

Sep 


M: ay 24)12: 
Dee 21 : 
Jan 19) 88! 
Jan 10,100 
Oct 23,1014 
Dee 11\124 
Dec 5)125 
Aor 15/100 
4 Feb 17/1064 
Feb 24/121 
Sep 25/104 
cece te 
Jan 5/104 
gJan 3) 1061 
Nov 21 120 
Dei 7; 87 
Dec 28! 61 
Jan 110 
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“ Dec 
Dec 
Oct 
Dec 
Dee 
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Aug 
Feb 
Se pt: 
No 
July 
4 Dee 
Dee 
Dee 
Dec 
Dec 


#3 D1 5|1 
*J Dis 100 
151.3 D*| 106% 
.*J D121 
.M S*/104 
.*MS!.. 
J J 106%% 
A OF)108% 
9.M N*/126 
. M S*) 97 
._M S*| 66 
-*J Dj117 


Jun 
Sep 27 
Apr 2 
Feb 2 
Jul 
Aug: 


} | 
3.*A O} 75% Jan ‘ Jun 24 681 Dec 
119 
8111 
31 106! 
° -.. |104 
fy Jan 17/110 
4 Aug 16/108% 
Dee 30/110 
4 Oct 18/109%4 
Feb 7|103% 
4 Jan 27 
.. | 99% 
May 2 23|101% 
Feb 3? 37 
Jan 18/124% 
Nov 22/101 
Dec 1| 9% 
Nov 16} 87% 
Nov 15! 98 
Jan 17\100 
nkem 1 
Jan 107 
4 Apr 27/100% 
Jan 18) 62 
Mar 2} 8 
106 
Ji in 19/131 
Feb 14 
Dec 14 
4 Dec 14/1 
Apr 10/109 
Dec 13/124 
Oct 3) 66 
Oct 26/105 
; | 94% 
Dec 1/108 
Dec 19} 914 
1 Feb 1| 98 
Aug 2 Jan 5/111 
Feb 24 105% Dec 16,107 
Aug 22|107% Nov 6)107% 
Jul 27\)106% Feb 8) 100% 
May 1/106%, Jun 7/109% 
Sep 15} 91 Jan 10} 97} 
were see [100 
Pian ee flog 
Jul 19| 93 96% 
| 


,Apr 3) 95 
Jun 14/114 
Jan 26/114 
4 Jan 30118 
12" *Jan 14/1234 
127% Jul 31/118 
J 78ke Aug 16) 68% 
29% Sep 13] 1644 
14% Apr 27| 8 
| 88% Feb 24] 844%, Jan 6 
-.e*J DI Sep 12|100 Sep 12/100 
epn. | | 
pd.MS nan: ae eeeea: ee 
917... Apr 5| 14 Apr 5) 14 
J Oct 16/108 Oct 16/108 
Apr 20/145 Jan 6)150 
$y Sep 11/1101%4 Jan 18}111% 
Aug 21} 91 Dec 28} 95 
Jan 27\121 Jul 12) 121 
Jan “oe Jan 27) 
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i9.J D* 114% 
.*J D/121 
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.J J*)103 
10.*A O}| .. 
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JANUARY 1, 1900. ANNUAL FINANCIAL REVIEW AND QUOTATION SUPPLEMENT. 





e for Year 1899. | Range for Year 1509. | 
\ ‘Us Rest. | Lowest. | Laat Sale. |Bid. As’d. Highest: | Lowest, | Last Sale. |Bid. As’d, 


Se anna East. Mi st div. ist bs, 1908.*A Olll3% Mar 2 ec : 4 
M. St. M. L. & M. Isc cn.g.5s,1919.J J15|110% Sep 11/109 Oct 30/109 Oct 30 |..  o Wa ee oe ns ints... 3 Dito Apr 11116 in me ana |: 


Mil> Rhee Ry & L. con, g.53,1926..*F A107) May 25|103% Feb at Oct 27 +s *< wiatare * oa 3 ; 
Mo. Kan. & Tex. ist g 4s, 1990.-°J D| 96 Aug 14| 86 Dec 22) 90% Dec 30 | $0 1 | , ,o rewistored.....-. ceed Dl ire wie’ ol g a6 tts Oe Oe os 
Do 24 g. 4s, June i, 1990......F Al 73% Aug 28| 63 Dec 22/68 Dec 30 | 67% 68% | & fre NY tsi gos, 19) 19i2...M S*101% Aug 9| 5, Mar 13)106% Nov 20 | «. 
De ee tg ee deste! DOR Seo 7] 82 Jan 10/90 Dec 20 | 90" 9 |S. FL&N. Poist g. ds, 1919. .-.-. 5 J112% Sep Oct Z11aKOct 2 | 
M.,K.&T. of T'x. Ist gt.g.53,i942.M S* 95" Aug 2i| 86 Jan 19192 Dec 30 | 9) 93 | 84, Fla. & W. Ist con. g. 6s, 1084.°A 0/1251 Feb 15122 Nov 3/124 Dec 30/133 
KC. & Pac. let g. 4s, 1990.....F A®| 82 Jan 21| 75% Jan 5{ 77% Dec 14 | 77 73 | goare StS. 5s, 1904... a CO Mar 17112) Mar 17 | .. 
Dallas & Waco ist gtd.g.5s,1940. M N° U6% Sep .2| 85 Jan 21\ 94° Dec § <<. iNhinn Bane ee ee gat. pers. ts aes r 4 Feb 5, “os 
300 p ¢ *M 00 J 2)100% N | 22 o- bagee  nin : < a . oT oe - 
pnts tla Sia gaits ok Glen uv Gao Dev lee Bex a | == | "Bee de con, Book, Ang. 040.3 D] SM Mar MT Reo 18 81 Deo go |S 
Missouri Pac, lst con. 6s, 1920...M N*/121% Apr 28|108% Jan 9/114 Dec 30 3Y% 114 c oO do registered eee eo J D 85 Nov | 5 Nov 6 85 Nov 6 +s 
Do 3d 7s, lyvs ‘ MN*|}17 Mayl7|118° Nov 2\il4 Dec 7 |111% «- en. P. Ist ref. gtd. g. 4s, 1949. .F A%/102% May25/ 95 Dec 22) 98 Dec 29 | 97% 
Do tr. g. 5s, stpd., Jan., Sait” M S|l02 Aug 29| 91%4Jan 3,94 Dec 28 |... oe Do mee. gtd. g 3's, Aug. 1920.5 Di 80% Mar 2| 7714 Dec 19) 82 Dec 30 | 82 
Do ist col. g. 68, 1920......... Fr A 98% Jul 26! aa ter 3192 Dec 30 ” a pal & S. A, ist 6s, 1910...F A* 114 Apr 28 6 Oct 17/108 Oct 17 {108 
Pac. R. of M. ist ext. g. 48,1938.F A*\t09 Jul 13/1045 Dec 15(104% Dec 15 a make ue in Ge 108” Ape SBl00Ke fen “eliotn 
Do 2d ext. g. 5s, 1938..........- J J*\115 Apr 20/110 Nov 10/110 Nov 11 |...) « Hous. & T. @. 1st W. & N.7s.1003.3 Ji. jets a hae Ren 
St. L. & I.M.gn.con.|.g.g.5s,1931.*A O/114% Jul 14)105 Jan 3/110 Dee 30 |109%% 110 Iho ist x Be int eid 1087 111314 Jun 261167 Feb 211100% Dow ’21 
Do do gtd. g. 5s, 1931.... -*A O/1114 Jan 31/108% Dee 29|100% Dec 30 [109 110 Do cote fa ink esd. tore Salate Ge onthe cer ati ee 
Mobile & Ohio new g. 6s, 19; .J D*\130% May 9/125 Jan 9/126 Dec 21 | . Ba aaa eae Eee ee aaa S Penael Get ee 3 uA 
Do Ist ext. g. 6s, July, 1927.....Q J/122° May 23)117 Feb 21|121% June 30 |... ine Ge nie hat oon ee a SR Se ISG ay Oe sree oe 
Do gen. g. 48, 1938 | 90 Aug 26) 8114 Dee 27| 84 Dec 30 | 82% S3Y “Do tat x 1918" eK es *A 0139 Jan 20134 Nov 22 = os a 
Do Mont. Div, Ist g. 5s, 1947. i A [100% Jul 25|105 Dee 10106 Dee “* Ore, & Cal. ist 58, i J*105 Mar 18} 97 ver “Ri 99 Dec 
St L. & Cairo gtd. 4s, 1931......°3 J]. Sioa Reso Kase ae ais ov. aaa, Fe >) 


| 
} 
| += San A. & A.P.ist gtd. ¢. 48,1943..*J Jj 86 Feb 28) 75 Dec 22) 79% Dee 29 
ash.. Chat. & St, L. 1st, 1913..J J*|132% Feb 14129 Dec 191129 Dec 2 a . 
is 
| 


. 
ial 
~ 


101 


Do Sabine Div. lat g. 6s, “{912/M S*| as eee ek ee sees |106% No 17, 97 
Do con. g. 5s, 1943 ..J J* 106% Jun 17/102) Jan 3/1031, Dee 30 
S.P.cf Ari.gtd. 1st g.6s,Mch, 1909-10.J3 J 115 b * Jun 20 109% Jan 3/112%, Dec 30 


S. P. of Cal. Ist g. 6s or. A,1905.*A O}12 Apr 20\107 Nov 1107 Nov 


Do Ist 6s, McM., M. W. & Alb.....* cess Ff os ooes (108 BMar., = ee Do 1st con. gtd g. 5s i937....M N* 107 Aug 16/104 Nov 1S8i1l04 Nov 24 
. Do do stamped, 1905-! M N/109%4 Apr 21 102%, Dee 22 10514 De: ec 30 


N Do Ist g. 6s, Jasper Br., 1923... d 5 _— 22;1138 Dec 13114 Dec ‘ : 
1. O. & N. EB. pr. lien 6s,Nov.,1915. ° 1 os «+e. [108144 Aug., 0 oe ‘“ 31 *| ane fl Gn , 8 OR Dec 
WN. ¥. Cen. & Hua, ist 7s, 1908 BL L11% Oct  4/112% Dec ‘4 | .. ape. “Ot NG, a fe 41041. JNO Apr 5, 90° Jan 3] 98 D 
Do registered re | 80/1114 Oct $|111% Oct 3 | an Gila V.G. & N Ist etd ¢.bs,1924.M N®* 105% Jal’ 211168 Nov 13] 
Do deb, 5s of 1884-1904........M $*|113i4 Jan 30|106i% Dec 14)106% Dec 14 {1064 107% | Noe B'S e Gal Tat Gs, std. 1907.*J J]... ely 
Do do registered.. 111344 Jan 26/105% Oct 16/106%% Dec 12 | .. i ay i s Ginn: Alta online ya 
Do reg. deb, 5s, 1880-1904 acl |10814 Fe 21, 98} ce eee Peak &. Se, i gr Se Aug 23/106 Aug 23) 
Do deb. g. 4s, 1890-1905... ‘D105 “May 3/108% Jun 26/103) June ‘96 | * Southern R, Ist con. g. 5s, "19042. 7 rd J*) 112% Jun 29 1034 Jan “3 
Do do registered a >| wiee: Poe -ee» (104% Feb 5, 98] . Do A de Div. Ist ¢ £416-58,1906.7 311614 Jun 367% Jan 4/1083 
. 1/107% F > 7 Mp 2 ve 2 oo) Efe wi 4 
ee eee © eae Rig we 21101 Sep ; 10214 Nov - }: E. Tenn. reor, lien g. 4-53, 1938.°M S110) Jul 8|106 Mar 3/106 Dec 
0 co registeret rs Oe NUD oe s3 4 SUS red es Ala. Central ist g, 6s, 191 ‘ { Poe rae Pre ee 
Do g. mtge. 2%s, 18 113% Jun 12 1005¢ Nov 16 110% Dec 30 |109%4 Col. & Green. 1 - G3. 1916 az Je 118% Jun 8 an 118% z 
Do do registered.............. 112% Apr 14|111%4 Feb 17)112%4 Apr 14 | .. ET Va. & Ga lei 7s, 1900... 3 J*1105% Jun 121103% Sep 2iNor Dec 
Do Mich. Cen. col, g. 31s, ‘ 1102 Jan 28) Dec 15, 96%, Dec 20 | . “Do divisional g. 58, 1930. J*\118i14 Jun 2S 14 116% Dec 
Do do registered : All00) Ma Nov 14| 96 Dec 9 }.. vs ee B. oa elton’; + @" han 1k a 
¢ om : . . : | 5 Do con. Ist 5s, 1956...........M N* 120 Jul 14/11: 5ill4 Dec 
Do Lake Shore col. gigs, 1dbe + A}103. May25| 95 Dec 22) 96144 Dec 30 | 9 f Georgia Pac. k. 1st g. 68, 19% *J Ji1244%, Feb 2 y 981123 Dee 
Do do registered *F A(103 Jun 261 98 Dec 28| 9314 Dec 30 |... Knoe & Ohio ist #. G8, 1925... J J*|125 May l0i119’ Jan 01124 Dec 
West Shore Ist gtd. 4s, 236 *y Ji117% Jun 29/1104 Jan 3/1124 Dee 29 {11 3 nek. & Onto Tet 6. ee eas. 8s Jae Jon a Noy 4lei% De 
Do registered . 115% Jun 15/1084 Dee 21/110%4 Dec 29 | . BSD eu $8: FSM Seidl” Oct 91100 Mav 17101 Oct 
Beech Creek Ist g. 49 1936 \112" Aug 31/109 Dec 4/109" Dee 4° | Do dab. he. esacaned 7 *A O10 Jun 2'102% Dec 121105 De 
Chace ee eeree fetd.4s,8.A.1940 33 spa aa 4 mionyche tes que eae = Va. Midland gen. 5s, 19% -++-*M N/{116%4 Jun 19/106 Nov 109 Dee 
Do ae nel a os ae G.45,15. 44, 1080, ** eoee ee oree 104 sul 24°97] Do do gtd., stamped, 1936. .*M N 115 Aug 11/1134 May13115 Aug 
< 8 > > eee eee =~ } ee ri erig « € i é . 3 f . . FA c 
N. Y. & Harlem 1st 7s, 1900....*M 108 Jan 12/108! 4 Jun 14/1044 Dec 20 (101% po oT ae 2." ; ‘$e oo i is Jan J oo on 
Do registered ... 3 1/1064 Jan 27 tole Dec 12)101% Dec 20 |10114 W., O. & W. Ist std.4s,i1924.*F Al 04 Jan 31| 90 Feb 23; 90 Feb 2% 
N. J. June. R. gid, Ist’ 4s, 1986..°F 2 vs. (108 May 7,97/103 aos Os Be Ie: Tet CUE te Oe ee deiskine Aen Ait? Rac teitta De ‘S 
R,W.& O.con.1st ext.5s, July,1922.A ( 32 Jan “is/ 12314 Nov 27\120 Dec 30 | .. at So. Car. & Ga oss “jor. ..*M N11 “Apr : 2uJan : 10412 Dec 59) 104 
Do Ter, R. Ist g 5s, 1918.....*M N/ .. | ++ {109 Jan., 97 | .. Ationtic & Dan Sars 5s, 1950....3 Ji102 Dec : 114, Dec 271102 Dec 29 [1013 
Os, & Rome 24 gtd. g. 5s,1915...*F A}113 Apr 13/113 Apr a Apr 13 aig ae sealants sina Masini thts th pinh aes 35, re ae ees . 
Utica & B. R. gtd. g. 4s,1922.....J3 J* cone ee Au 13, 98) .. es er. Ass. of St. L. 1st 4%4s,1939.A Of71113 Oct 2% Jun 15/113 Oct 
Mo. & Mal. Ist oad ai. 4s, 1901..M S* 106! 4 Nov 14/103 Nov 14|1064%, Nov 14 | .. § Do Ist con. g. 5s, 1894-1D)44. F A*.114%4 May $ Nov 3/111% Nov : 
ro Y. & North. Ist g. 5s, 4 A on 23 «Jun 16/128) Jun 164123 July 14 es* 198 St. L. M. B. T. gtd g. 5 1990. pied MPR os ae oa cove eee Gets 
zike Shore & Michigan Southern— Tex. & Pac. E. Div. Ist g. 1905.*M S$\107. Oct 3 4+ Jun 7107 Nov 
Det., Mon, & Tol. Ist 7s. 1906...F A*|123 Jun 13/123) Jun 13/128 June 13 /|118 2 Do 1st g. 5s, 2000....... mare ST D 116% Jul OK. Jan 111 Dex 
Lake Shore con. Ist 7s, 1900 J J*\107% May 4103 Nov 27|/10834% Dec 15 |103 Do 24 inc. g. 5s, Dec. 1, 2000... ..Mar| 56 Apr 24) 45% Jan 27| 50 Oct 
Do do registered, 1900... --Q J* 10614 2 Feb 5 20/101% Dee 61015 4 Dec 6 ~ Do do Trust Co. certificates........| h%% Jul 511g Nov 20) 514% Nov 
Do con, 2d 7s, 1903........ ood DPI ; Mar 20/110 Dee 21/11) Dee 21 |110 Third Avenue Ist g. 5s 937. . J J*}120% Jun 2012514 Jan 14|12714 Dec ek 
Do do registéred, 1003... J D*) ie Jan 5j111% Dec 2\112 Dec 8 es es Tol. & Ohio Cen, Ist g. 5s, 1935...J J*)108 Dec Jan 41 Dec 29 (10614 
Do g. 3%s, 1997 i D! ly127¢ May 5106 Jan 53/110% Dec 20 /|109 1 Do West. Div. ist g. 5s, 1935..A O*/103% Dec ! ‘ Nov 3/1034, Dec 103% .. 
Do do registered *J D111 Apr 27|106 Jan 5|109% Dec 4 ae Kan. & Mich. iat gtd. g. 4s 1990. *4 0, 89 May = Jan 2 14 Dec 30 | 80 821% 
C. & Sp. ist gtd. L.S.&M.S, 1901..*A O} .. sls sees 108i, Dec 1, 97} .. Tol, Peo. & W. Ist ¢ 4s, J J*| 83 Apr { $ Jan 6 8O Dec 26 | 80 85 
Mahoning Coal R. Ist 5s, 10934...J J*|122% Nov 2% N 312294 Nov 3 os Tol., St.L. & K.C. ist g.63,1916.t.r.,*J D!121% Oct 19| 92 Jan 3/110 Dee 30 ap ‘en 
Michigan Cen. Ist con, 75,1002..*M N/112 4 , Apr 27|107% Dec 5/1084 Dec 29 [108 Tor., Ham. & Buf. ist g. 4s, 1946..J D|100%4 Jun 29) 99 Jun 29, 98 Aug 14 | 92 + Pe 


) st con. 5 902. ce eveeee eM N/103 *May 6/103 May 6/103 Dec 28 [1024 
oe ec et ee. (e 122 Fe 5, 98/118 Inter & Del. 1st con.g.5s,1928.*F Dj106 Sep 6/99 Feb 8/104 Dec 29 [103 104 
Do 5s. Rabe: "*M S120 Nov 20) 720129 Nov 20 | .. Union El. (Chi.) Ist g. 5s, 1945.A O/109% Dee 14/109 Nov 151014 Dec 14 (107 110% 


» “ ‘ 57 Dec ¢ 21127 Dee 2 U. P. R. ist & ld. gt. g. 4s, 1947...J J*|109 May 26/101% Dee 19/1044, Dec 30 [104% 1044 
Do = ‘wo Mareb, “Wa cs . Hoe Fe 25, es Do registered J J*|108% May 26/10376 Oct 9 103% Oct 9 a ae 
N. Y., C. & St. L. ist g. 4s, 1937... }100 Aug ‘25 104% Dec : 30110444 Dec 30 |104%4 Ore. R. & N. Ist 6s, 1909... .. ovees J J* 118 Sep 28/100 Feb 10/108 Nov 8 J} « oe 
Do registered 106% Jul 191034 Nov 10|105% Dee 14 | .. Ore. R.'& N. con. . 48, 1946... 05 DOS May St! 22 Dec P0101 Dec 2 | - - 
N.Y..N-H & H. Ist reg. 48, 1903.°S Dl. sees [as noes [104% Oct 7, 97] Ore, Gives tine B. tat Oe res. F Bee eel ee Deo Seareree Al oe 
Do' con. deb. certs, $1,000 1191 Apr 21/173 Jan 6|189 Nov 6 [184 Utah & Northern Ist 7s, 1008... .J vel - vr Es reee [121 Ine 18,98) o« 
Do registered , [187 Nov 17|187 Nov 17187 Nov 17 | .. Do g. Se, 1086. . cieccee rttaee ed J*| oe tales ee {102 My 24,' L 
Do do smal: certs, $100 185 Aug 23|172 Jan 19/185 Aug 26 | .. Ore. 8. L, R. Ist con. g. 5s, 1946. J J* 1174 § Sep al 108 Jan 7/1131 Dec 30 ee 
Housatonic R. con. g. 5s, 1937. - N¢*|133 Aug 16/128 Dec 27)128 Dec 27 Ee Do non-cum. inc. A 5s,July,196.Sep|i08_ Aug 31; 85 Jan 7/102% Nov 8 ; pee 
N. H. & Derby con, 5s, 1918....*M_N | . {12514 Feb 6, 97] .. Do non-cum. inc. B. & col. tr...Oct| 80%4 Sep 22! 6514 Jan 4/ 75% Oct 11 ~< 
ai ty Bg * Bppdbaeesencgooos: | J Idi Jun 201181% qui oollis” sale 20 | 7° ebash ist g. Ga, 1900.....-.. *M N/117% Apr 29/112 Dec 19/114 Dec 30 | ‘ud 


| we ro 2X . bs. 1989... *M Nj103 Jul £ Jan 41:99 Dec 2 ee ee 
N.Y.,O. & W.ref.1st g.4s,June, soa i 8 160% Aug 5/1014 Dec - 103 Dec 29 |102% a. = 19039.... he J*| 85 Dec 28) 75 Jul 6! 82 Dec 3 es 
Do do reg., $5,000 only os he uy [101% No 30, 98) .. Tien NO ER MOODS oxo cvesek aes dc te J Js) 42% Nov 18) 3214 Dec 22) 3614 Dec 30 
Nor. Pa. Ry gen. Lg.1st g.6s, 1921.*J J/120 Apr 11/1i4% Jan 3/11914 Apr 12 | !: Do 1st g. 5s, Det. & CG. ex., 1941.3 J*#/111 May Jan 141110 Dee 8 
Do registered... .. J J)112 Jul 20/112" Jul 20/112 July 20 *e Des Moines Div. 4s, 1939. J Jj 92% Dec 23 th Dec 23] 92% Dee 23 
St. Paul & N. P gen. 63, 1923...*F A|131% May 15/1314 May 15/1314 May 15 | .. S. L., K. C. & N.S.C.B.1st 68,1908,A O|112" Mar 31094, Jan 6/110 May 4 | .. 
Do remistered certificates Q Flig2* Jul 28/132" Jul 28/132" July 28 West. N. Y. & Pa. Ist g. 5s, 1937.*J J|118 Jun 16/108% Jan 3/111% Dec 30 | 


N. P. Ry p.ln.ry.&l.g.g.4s,Jan.,1997.Q J/106% Jun 14|100% Dec 18)108% Dec 30 103% 103% Do gen g. 3-4s, 1043...........*A O| T0%Jul 1/54 Jan 3) 6714 Dec 27 


Texas & N. O. Ist 7s, 190 SM ce auea P ba-«, cease De ee 
Do 24 6s, 101 Sep 12)101 Sep 12)101 Sept 12 
Do Ist con. g. 0. f 10844 Sep 7/10314 Dec 20\103% Dee 20 104% 


Do T. & P. Bich: 6s, | ok ee 111° Dee 20/111 Dee 20)111 Dee 20 
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Do registered Q J}104% May 12}100 Dee 22/100 Dec 22 Yo inc. 538 $13.........Nov} 244 Apr 4| 14% Jan 17] 21% Dec 28 |. 
Do gen. lien g. 3s, Jan., 2047... 70 “Jan 21| 63 Dec 19) 65 4 Dec 30 | 65 65% w. OO s., ae 5s, 1986..M Ni .. a |... wee. | 99 De 28, 97) . 
Do do registered ,.Q F) 66% Jun 17) 6544 Jan 21 08 ee le 5 W. Va. Gent. & P. Ist g. 6s, 1911.J J*)113 Jan 6/113 Jan 6/113 Jané6 | .. 
Wash. Cent. Ist g. 4s. Mch, 1948.Q M| 96 May 5 90 Jan 27) 9% May 11 ].. 8644 | Wheel. & L. E. Ist g. 5s, 1926. -..A OF 110% Aug 18104 Jan 3/108%, Nov 6 (105 
Nor. Pac. Ter. Co. ist g. 6s, 1933..J J*|121%,0ct 7/112 Jan 120% Dec 7 os ia Do Ist g. 5s, 1926, trust receipts. eh inns ava .. [10414 De 27, 98) . 
Norfolk & South. Ist g. 5s, 1941..*M N 107% Jun 22 107% May 22 107% June 22] .. x Do Wheel. Div. Ist g. 5s. 1928. .J3 J*| 98% Mar % Apr 14] Apr 14 | 95 
Nor. & W. R. gen. x. 6s, 1931....*M Nj1i35 Jun 19/130 Feb 7/135 June 19 /128 130 Do ext. & imp. g. 5s, 1930......F A*] ... .... |. Mr 11,98; 91 
Do New Riv. Ist g. 68, 1982,...%A 0/130 Aug 24/128 Dec 1/128 Dec 1 xcs ee Do con. g. 48, 1992 sececeess| 62% Jan 8% Jan 13} 624% Jan 18 | .. 
Do ae & ext. 65, 1934 sO AL ws) <EaS | - + see [117% Au 30, 98}... Wis. Cent. Ist tr. g. 5: SneSeeel cece een Poe Seta Pee SOREL ing 
ot oN Ei gtd. & a 080. hd 101 Apr 29) 95 Dec 28, cc > a we 100 : Do Trust Co. ctfs. ° 79% Sep 58 Jan 23| 76 Nov 29 an 
< v. ‘g N. E.lst gt Ss ‘ Apr 22) ¢ i ec 20 | .. oe : Se 1907 occ cccdcxcicecK Ol 10047 y 4) 6} Boas. 
Bel. i, Ss Son t gt gis 1908. 7. 0*| 96% Aug 28| 88 Dec 2 391 90% Dec 20 | ay Do ine. g. 5s, 1937... AO} 10% Feb May 4| 6% June 12 | 
MISCELLANEOUS BONDS 


} ; 
hio Riv.R.R. 1st g. 53, 1936.. *J Dios Oct 24103 Sep 271103 Oct 24 |102% Adams Ex. col. tr. g. 48, 1948....°M S|107% Aug 9}102%4 Dec 21/103 Dec 28 |102%4 10314 
Do gen. g. 58, 1937... *A 0; 8 Dec 8 8 Dec 8} 8 Dec 8 85 Am. Cot. Oil deb. g. 88, Nov., 1900..Q F/108% Jan 9/102 Nov } % Dee 29 |1027% 104" 

Omaho & St. L. ‘ist g. 48, 1901....JJ*| & Feb 7) 65 May24 74 Dec 12 | ., Am, Spts. Mfg. Co. 1st g. 6s, 1915.M S*) 94% May 1/ $5 Deo 2 Dec 9 | 80”. 

6 " : B’kiyn Ferry Co. of N.Y.1st con.s,1948| 96 Nec 9196 Dec 9) 96 Dec 
nec. Const Co. 1st g. 5s, 1946. .*J D/110 Nov 3 10244 Dec 20/103 Dee | 103% Bklyn Un. a 1st con. g.hs, 1945.*M N 120 May25|116 Nov iO116 Dec 
Panama sk. fd. ook: 6s, 1910. M N*| |104% Nov 21) 103% Oct 17 | 104%, Nov 21 | .. Bkin W. & W. Co. ist g. 5s, 1945.*F Al 92% Jan 4/ 7514 Oct 26| 76 Dec 2 es 

Penn. Co. gtd. Ist g. 4%48, 1921....J Jeitis May 22|113%4 Dec 13\115 "Dec 27 \1i3%4 Chi, Junc. & Stk Yds g. 5s, '1915...J J*| . obs aaes Mn a toe 
Do registered, ‘feat. oo oJ Sell 15% Mar 9/115 Nov 20/115 Nov 20 | .. Col. c ‘oal & Iron 1st con.g.6s,1900.*F A|102% Jan 9| 99% Aug 12100 Dee 27 | 7° 
Do gtd.3% 4s,col. tr. reg.cfs, 1937.M S* sees oe eege [102 No 11,98 os Col. & 1. Dev. Co. gt. g. 53, 1909. J J*| ar nn eo 59 May, 93 |100% 

Penn, R. R. Co. ri esta g.48,1023.°M Ni .. ss++ [++ sore [108 My 12,97) .. Gor ® @ L gen. sk.fd.g 5s, '1943.°F Al 97 Sep 14] 86% Feb 17| 92 Dec '30 | 

Un. N. J. R. R.&C.gen.4s,1944. M8) «ones alii 521 5 Fe 24, 98)... 2:1 | Cob Fuel Co. gen. g. 63, 1910..;,.eMNi105, Jul 11105, Jul 1/105, July 1 | .. 
Clev. & Marietta ist gtd. 44s, 1935. {110% Dec 12 110% Dee 12 |110% Dec i2 |106 8% | Com. Ca. Co. ist g. 4s, Jan., "2397. Q J\108% Aug 24/103% Aug 24/1038% Aug bin 

P., D. & E, Tr. Co, cf. Ist 6s, 1920. “SJ 101 «Feb 20| 98% Dec 12) 98% Dec 12 _| 98 Do registered Q J} Seek mci s.o. (106 Fo 16, ‘oa! oa 
Do Evans. Div Ist g. 6s, 1920.... . vee | § : eked [100 De 23, 97) 95 Det. Gas Co. con, g. 58, 1918.....-*F A 101 Apr : 65 Mar 14) 99% Nov 16 ss 
Do EB. Div. T.Co.cfs.1st 68,1920. M S*| 94, Aug 31 93% Apr 3) 97% Nov 29 | oe Det. City Gas Co. g. 5s, 1 aK A|102% Apr 25| 95 Mar 30! 984 Dec 30 | 98 99 
Do 2d g. 58, 1926 MI. fees ve” cere [RE Me ane. Ed. El. ill. Co. N. ¥. 1st 5s, 1910..*M $/112i4 Aug 7% Oct 18108 Dec 26 |. a 
Do do ‘fr. Go. cfs.” Ist inst. "pd....| wero area | 20 De 20, 98} .. Do 1st con 5s, 1995 J J*)124 Jun Madan 6121 Dee 29 s 

Peo. & P. Un. Ist g 6s,Feb.,1921. QE "126 Apr 28126 Apr 28/126 Apr 28 {.,  . Do of Brooklyn Ist g. ..AO/I11 May May 16\111 May 16 | ia 
Do_2d 44s, Feb., 1921 oN pager 18} 96 Nov 14] 96 Dec 9 kd, El Tl. Bn. ist cong. 4s #3 J| 97% Oct 13; 07 Aug 17, 97% Oct 13, | 

Pine Creek reg. gtd. -. 1932 JD*i .. epee | sees [137 No 17, 97 Equit, G. L. C. r ya M5}. core 1 “s -.. 102” Fe 14. 98 
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itts.. Clev. & T. Ist g. 6s, 1922.A O* sere [107% Oct 26,98) .. trie. T. & T. cl.  sk.fd.5s,1926.J J*/110 Jan 81/108% Sep 22/109 Oct 7 

Pitts "June. Ist g. 6s, 1922... J J*) ++-}121 No 26,98) .. aon i. Co. deb. g. 58, Sep., 1922..J D\120% May 20/109 Jan 4'113% Dec 11 | . 
P.C.,c. & S.L,cn#.st. 46,4, 1940.A O*(118 Jui’ ‘li Oct 17/115. Nov 28 (113 Gram. Sug. Ist g. 6s, 1923..........A QO} 90 Oct 27) 90 Oct 27, 9 Oct 27 |, 

‘Do Series B, gtd, 1942 *A O}119 Jun i 12% Dec 28)112% Dec 28 113% Gd. Riv. C. & C, 1st 6s, 1919 Beats hag | .see | 95% Ja 19, 97]; 
Do Series C, gtd., 1942 +++ {113 No 23,98) . . Hend. Bdge ist g. 63, 1931........MS*113 Oct 27/113 Oct 27/113 Nov 14 | - 
Do Series D, 4s, gtd., 1945....M N*/107 Dec 5/104% Nov 8107 Dec 5 }103 106 Ill. Steel Co. deb, 5s, 1910........%J J| 99 Jan 17| 99 Jan 17} 99 Jan 17]. ae 
P.. Cc. & St. L. Ist 7s, 1900......F A*107% Jan 6/105% Mar 15/105% Apreis |... 4c Do non-cony. deb. 5s, 1913..... CAO 6s seca fas) ose LO AS ON’ aa 
Do registered, 1900.. . i a ae (109% Ap 23, 97] .. Jef &2C. CS & LE ist g. Be, 1026....3 Di .. cee [os cece (LOT My 2hO7i , 
P., Ft. W. & C, Ist 7s, 1912. 144i. Mar 29/138% Jan 6)140 Nov 16 Do 2d g. 5s, 1926... oe ae \ .+e. | 80 May 4,97] . 
Do 2a 7s, 140% May 1/139 Nov 16139 Nov 16 Inter. Paper Ist con. g. 6s, 1918...*F Alii: Mi Feb 23/103% Oct 24 108% Dee 29 | 
oP 3d 4s, July, 1912. ..........-A 0135 Jun Ts Jun 7135 June 7 Knick. Ice Chi. Ist g, 5s, 1928....A ¢ 101 Mar 20 U3" Nov 10) 98” Dec 2). “ 
5a, WZ A Oct 4/119% Oct 4/119% Oct 4 Lac. G.L.Co.8.L. Ist g.5s,May,1919.Q F\111 Apr 29/1054 Nov 21107 Dee 20 | 1) tf! 
S & P. con. skg. fd. 7s, 1900..M N*|108 Apr 19/1054 Sep 11/105%4 Sept 11 Mad. Sq. Gar. Ist g. 5s, 1919.....MN).. 1... [ee «++. [102 Jul 8, 97} . 

Do gen gtd g. 4%, 8. A, 1942..° Jj121 Jul 5it2i Ju S)i2t July 5 Man. B. H. & L. lm, gn.g.4s, 1940.M N! |. pera ce a iil 155 July, ‘96 | ‘ 
GR. & 1. ext. 1st gt. g.4%s,1941.J J*j114 Oct 19/113% Jun 21114 Oct 19 Nat. Stch Mfg, ist g. 6s, 1920....*M Njl04 Jan 3/100 May 4,104 Dec'30 | °° 
Alle. Val. gen. gtd. g. 4s, 1942..*M S| .. sere e° rere [102 No 10, 97 N. Y. Gas, El. L., H. & P. eol. tr. 5s,; | | } 

. & a E. 2d g.5s,Se.A&B, ‘Ja., 1928.4 O} .. cove ee cote Ee Rar; Wi... ye J D* i104 Dec 30/100% Dee 28/104 Dec 80 |10314 104% 
McK. & Y. Ist gtd. |, Gs, 1982.5 J*) -. 5. +4 +++ j117 Mar., 89 & N. J. Tel. gn. g. 5s,1920..*M Nj112 Nov 28}112. Nov 28112 Nov 28 | . 5 
P.. P. & F. 1st g. 5s, 90 Jun 24/9 Jun 24| 90 June 24 + % & Ont. Land Ist g. 6s, 1910.F A} 99 Oct 3 90 Oct 3/90 Oct 8 |”. 
PS. & L. E. lst g 3s, 1940 lig. Jul 17/113 Jan 5/116 July 2 /, Peo. G. & Cc. Ist gtd. & 6s, 1904.M N*/109% Apr 24/1094 Apr 2410944 Apr 24 | - 
Do ist con. 8. $s, 1943. aces ea vere | 98 Jul 14,97 Do 2d gtd. g. 6s, J D*/107% Feb 27/1064, Nov 27'06% Nov 27 | . 
Pitts. & West, Ist g. 4s, 1917. 101% Dee z 88 Jan 5/101 Dec 14 Do ist con. g. 68, 194d. -..-<..¢A O}SL” Jul $1)120° Oct 30129 Oct 30 “8 
Do J. P. M. & Co. ctfs 101. Nov 23) 98% Jan ye wis Dec 20 |. Do pecans g. 5s, 1947. 7. fe Rehan Glen Mies .+.. (106 De 16, 98) . 

‘ Mut. Fuel G. Ist gt. g. 5s, 1947.M N*}107% Apr 12/105 Jan 3,107 Aug 9 ‘ 3 

ending Co. gen. gv 48, 1997 Jun 16! 82% Dec 19| 8614 Dec 30 t % | Chi, L. & C. Ist gt. g. 5s, 1937..3 J*,113° Mar 23/108% Oct 16/111 Dee 8 "| = ach 

Do registered * | Jun 29) 84% Dec 6) 544% Dec 6 s c ‘on. “Gas Chi. 1st gtd. g.5s,1936. .J D*/111% Apr 20/107%, Jan 4/11114 Apr 20 | 5 
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Jrande West. ist g, 4s, 1939..J J*| 102i: Jun 30) 91 Jan 4/97 Dee 30 | .. G. & F. Chi. 1st gt.g.6s, 1905.J J*,107i4 May 17/1044 Oct 17 10414 Oct 
Eitan Cent. Ist gtd. g. i.g.4s, 1917.A O} 88% May 11| 87% Apr 20) 88 June 27 pin sasant Valley Goal ist g. 68, 1920. Ys Na 00% Oct. 
Rio Gde. June, Ist gt. g. 5s, 1939. ee 10414 Jan 24) {102% Feb 3 105 | Nov 10 ° Proc. & Gamble Ist g. 6s, 1940....J J*} 124% May 1/113% Jul 24/118. July eS 
Rio Gde. South. 1st g. 54s, 1940...3 J*{ 7414 Dec 2 72 Aug ili] 74% Dee 15 So. Yuba Wat, Co. con. g: 6s, 1923.3 J! ra ... {OL Fe 19, 97106 os 
Stand. Rope & 7. we 3 " | or Apr 8! 78 Dec 20 79% Dec 30 | 78 go 
, - a Do ine . 5S 35 lar 27, 1% Dee 22) 23% Dec 30 22 23 
t, J. & G. L, Ist g, 2-3-4, 1947. 9d 3\ 97 on aq[ 79¥4 Jul 11 Rd pee 30 T.C.1. & R,P.Div.lst 68, Jan.19i7.A 6/121 Sep olor Jan Gia Dec | 
S. L. & 8. F. 2d g.6s,cl.A,1906.M 1th Mar 26110 Nov13lll2 Dec 15 i Do Birm. Div. ist con. 6s, 1917.*J 3/120 Sep $101 Jan 16/111 Dec 14 | ° a 
Do g. 66, Class B, 1906......M Neilib4 Mar Sunk) Nov 14l110 . Nov 15 Cahaba C. M. Ist gtd: g 63,1922.3 D*(108 Aug 17/103 Jul 13,108 Aug 7 | 12 2! 
Do g. Gs, Class ©, 1906... ae Mar 2 ov 18% Jury, De Barde. C. & I. gtd. 6s, 1910..*F Aj100% Sep 9/96 Jan 31102 Dec 27 | 22 [7 
Do Ist g. 68, P.O & O., 1919. vS Fan 27/133 Jan’ 3/124 Dee’ 1 Trenton G. & Bec. ist g. 59, 1940. .MSli0g% Oct 19|108 Dee 151103 Dee is ca 
Do we OB; UDELs Kcccvccccss JJ 126% Jun tr Son |W Don 16 United States Mortgage & Trust Co. so 
Do . & 1931. ......0.0++-3 J*/112% Jun 30107) Jan oDec 29 |. real est. Ist-g collat. trust bonds 
Do , seceeeeees A OF/105 Mar 27/1004 May 23/1004 Oct 3 Series C, 58, 1900-1915 AO 
Ft. 8. & Vv. B. ge “1910. *AO).. see wees 1105 Oct 4, 97 Series D, 4%4s, 1901-1916. . ley gy 
st. lL & 8. FRR. g. 4s, 1996....J J*| & Jun 15) Si Dec 23) 31 Dec 23 Series EB, 4s, 1907-1917. “ID 
Do Southw. Div. g. 5s, '1947....A O*}102 Mar 16| 98 Jan 12) 99% Dec 18 Series F*. 4s, 1908- i918... mM 
Do Cent. Div. igs g. 4s, 1920..*A 0] 96 Aug 14) 92% Dec 13) 92% Dec 18 | .. ‘ Series G, 4s, 1908-1918............F 
St. L. S. W. Ist g. 4s, bd.cts.,1989.M N*) 96% Jul 8 82 Dee 18) 87 Dec 30 Series H, 4s, 1908-1918..........-M 
Do 2a ¢. 4s, ine.bd cts.,Nov.,1989. J| 06% Aug 4] 40% Jan 4/56 Dec 30 | 55 Series 1, 48, 1904-1919.............F 
St. » Cy. Ry Ca. cn.g.5s, 1937, .*J J15|112 Aug 4|108° Mar 7/112 Nov 28 | .. Series J, 48, 1904-1919...,.......M 
St. Paul & Du. 1st 5s, 1981,......F A*|122% Jan 19/120 Feb 8/120 Feb 8 Snail Weeds. 0x..<: scar 
Do 2d as W917... - eee ee eee AOP1I5 Jan 20/100% Oct 16)110% Dec 5 U_S.Leather Co. s.f.deb.¢.6s,1913.*M N 
. 4a, 1968... 43 Di102. “May 18) 9814 Dee 27| 98% Dec 27 West’ Union deb. 7a, 18 8-1900..$ M N| {100 
n 24 68, 1909. ..A O*|124% Feb 20/118% Nov 28/11814 Nov 28 | .. Do registered .........s.0+00-"M N|10314 Sep 13/101 Dec  4|101 
6s, 1910......M.N*\125%4 Jan 24/119 Dec 5/119 Dec 5 eet 1884-1000... ‘eM Niloais May 2211 May 22)102 
1933 J J¢!146% Jun 21/137 Dee 22/137, Dec 22 | .. Do col. tr. eur. Be, 1988... “J JM May 26/1121, Jan 11/113% Dec 
Js|137% Feb 23/137 Feb 23/137% Feb 23 | .. Mut. Un. Tel. s, f. 6s, 1911......M_Nj112 Mar 2)110 May 5/110 June 5 | .. 
res +. 119% Jun 29)112% Jan 4 My zo a Mapoestaey Tel: 7s, 1004. aT S| + a r+ sees [107 Mar, 89, 
n. ext Ist g. 45, 1987 Ditbs% Apr'14\0i Dec iltoa” Dee “ah, "=! West. Gas. col. tr. g. 5s, _ a a 


waar 41104 Ji a 
Seine id vi eh big acca tes |: 3S |g ABRRNAmONS Sb teoane, ord. duas Ac Fabre pt, Aaa 
; c ee ° Ma! an ovem ; 
Pe Me hat ca : AS vefore'or after the intereat month inaicates that that it ts 


*e 








8 
A 
N 
A 
N 


is 


119% Apr’ 3/1 May 31) 119 
107% May 6 Nov 22! 10 


J " 










ON SUPPLEMENT. 


New York Transportation, with \d-in 
value of #10, word up to about a6, while New 
England Transportation, re nting an 
equal cash investment, went about 25. In 
all of these stocks the last figures for the 
year showed a very considerable decline 
rom the highest figures, some of them clos- 
ing considerably below the prices at which 
the first sales of the year were made. 


COPPER STOCKS. 


Speculation was not less extensive in 
other classes of securities, but it was quiet- 
er, and the range of prices in the indus- 
trial stocks was less wide than that which 


marked the trading in Electric Vehicle and 
some of its subsidiary companies. Later in 
the year, with the advent in the market 
of Amalgamated Copper, some attention 
was given to copper stocks, and there 
was some speculation in these issues, but 
curb market trading in mining stocks was 
a relatively unimportant part of the year’s 
business, With the single exception of 
Amalgamated Copper, securities of this 
class were traded in only to a limited ex- 
tent, and the range of prices for them was 
relatively narrow. In this one issue tran- 
sactions were on a very large scale, ind] 
at one time it promised to be the medium 
of very extensive and very free speculation. 
When the formation of the Amalgamated 
Copper Company was announced, many 
predicted for it the most phenomenal prices, 
and following the lead of Boston, some pur- 
chases of Amalgamated Copper before the 
stock was actively traded in in the outside 
market were made at figures which, com- 
pared with the opening sales in that mar- 
ket, represented a very considerable Icss. 
First public sales of Amalgamated ee 
Corie of inananetiohs | Wetbs falare & waa were made in the neighborhood of 112, but 

ansactions, ere betore & sma That entirely new securities, representing | from this figure the price declined quickly 


number of brokers were able to handle all | capitalizations of tens of millions should | to the subscription price. It remained here 
ae the business that drifted into the unorgan- | pass through the varying fortunes of a | for a considerable time fixed by the bids 
y ized market, the number of brokers which | year’s market, including periods of semi- | for unlimited amounts of the stock made 
r new conditions made necessary was very | panic, and vet show relative steadiness, is | by brokers representing inside interests. 
large. Besides those whose principal bus certainly a sign of financial strength, | 4 very considerable proportion of all the 
ness consisted of outside dealings, many Among the causts that helped to strengthen | stock issued was, it was calculated, bought 
prominent Stock Exchange houses sent rep- | the outside market and furnish it with | back from the public by the insiders at the 
resentatives to the curb and thus very | support at moments of weakness, was the | SUbscription price, and as long as these bids 
materially increased the number of brokers | fact that most of the business in that mar- | Were kept in the market they continued to 
who transacted business there. ket was transacted on a cash basis, and | bring out large amounts of the stock. When 
During the year one or two efforts to | thus the difficulties and losses resulting | this inside support was withdrawn the price 
give the curb market formal existence were | from operations conducted on a margin | Of Amalgamated Copper went off very 
made, but they led to nothing, and the! basis were, to a very large extent, elimi- | Sharply, declining under 80). Thenefollowed 
vast business transacted during the early | nated. a recovery that brought the stock back to 
part of the year was carried on under no . Se oe ee ea near par, and from that time on Amalga- 
set of rules but those of custom, and with EARLY YEAR ACTIVITY. mated Copper in the general way somewed 
practically no guarantee but personal hon- ne . vate p . - aaa . the rest of the market, After some fluctu- 
esty, It seems a fact worthy’ of note that Most noteworthy of the periods oF the ation it became fairly steady, at about 80, 
notwithstanding the absence of anything | Past year was that of the greatest activity, | and during the last month of the year ruled 
— eee business of such magni- | which reached its culmination in April. Dur- = — this figure, San ewe : aacerne 
tude was carried on with very little, if any, . . . ~~ ae a of about 30 points from the opening sale. 
misunderstanding, and without any serious me. Cae pans ee Gauy eet ren But considered in itself the trading in Amal- 



















ditions approached- panic naturally had no 
disposition to bid up for stocks, and it was 
only when buying of this kind was induced 
that the declines that began — in De- 
cember were checked. Recovery from the 
very low prices recorded during the third 
week of December was sharp, and durin 
the last ten days of trading prices show 
great improvement, some of the stocks that 
suffered most in the panic regaining as 
much as 20 points of their loss. This was 
the case in both issues of Electric Vehicle 
and in Standard Oil, and relatively as large 
recoveries were had in many other issues. 
Persons who sold stock early in the month 
became buyers at its close, and seemingly 
as much confidence in the future of the mar- 
ket was felt when the year came to a close 
as apprehension had been expressed during 
the first part of this last month. 


GAS STOCKS. 

Owing to the bitter fight between the sev- 
eral local gas companies very much interest 
attached to the course of the gas stoen»s 
dealt in on the curb. The only one of these 
which was active throughout the year was 


New Amsterdam, the trading in which was 
during long periods exceptionally active, 
both when the prices were advancing early 
in the year and later, when all these issues 
suffered very serious losses. Highest prices 
were reached late in the Spring about the 
time when transactions in the‘outside mar- 
ket were largest. Compared with the first i 
prices of the year, the figures recorded at 
that time showed in the common stock an 
advance of about 10 points, in the preferred 
stock of about 6 points, and a smaller in- 
crease in the price of the bonds. About this 
time the gas war was openly entered upon 
by the New Amsterdam and the other gas 
companies, and then followed a long period 
of frregularity, during which the New Am- 
sterdam stocks fluctuated a good deal, but 
showed a continued downward tendency. 
Rumors of settlement were very often 
heard, but always met with more or less 
prompt denial and were proved entirely un- 
founded by subsequent developments. It was 
not until the end of the year that signs were 
had that at last some real progress had been 
made toward a settlement, and some assur- 
ance given that the stocks would not longer 
be submitted to the vicissitude of fierce com- 
petition. These intimations of improve- 
ments in the gas situation found the New 
Amsterdam issues at their lowest. The com- 
mon stock had declined from about 45 to 19, 
the preferred stock from 75 to 40, and the 
bonds from 1 to 87. Recoveries of a num- 
ber of points brought these issues to the 
close of the year with a net loss in the com- 
mon stock of 12 points, in the preferred 
stock of 264% points, and in the bonds of 8% 


-  * Che Remarkable Activity in Outside Securities. 
A YEAR WITHOUT PRECEDENT FOR THE NUMBER AND AMOUNT OF 
UNLISTED STOCKS DEALT IN. 








































































ca . arket transactions during | vanced practically ,.without regard to thé 
Record of curb ‘Ks eet > ways a counter- | intrinsio value of stocks, the future was 
the past year is in many way discounted to a degree that inevitably led 
part of the more important market on the to the very sharp reactions that followed 
eee xchange, where dealings were in | the first enthusiastic buying, anc e nat- 
Stock Exchange, The ph al | Ural result was the withdrawing from ‘he 
unprecedented amount. je ~phenomens market of many who were very active fn 
number of new incorporations, whether rep- | it early ja the year, and market duliness 
a8 7 ° ‘ Bi f | necessarily ensued, 
resenting new capital or reorg eet Though the year’s record in many of the 
established concerns, led to a condition | j.cue. that may properly be considered as 
where promoters, and afterward holders of | in the speculative list is in many gases of a 
ae ve é of sale | somewhat discouraging nature, the year’s 
stocks, sought a sorte: pl aoe ’ a transactions in many stocks of a more sub- 
for the new securities. In the curb, W stantial character led to results that can be 
up to the Winter of the year before viewed nit very satisfactory. In many 
as oe . rely ar stocks the year’s fina ures show very sub- 
last was a relatively unimportant part of stantial improvement wover those ot the 
the general market, was found a most CoM- | Glose of 1808, and it would seem that the past 
venient medium, and it was most extens- | twelve months have very much improved 
ively used for the purpose of establish- | the market standing of many curb stocks. 
Ee - ee ber of the in- | 1@ View of the vast amount of new securl- 
ing prices for a large number 0 ties which found their way to this mar- 
dustrial and other stocks launched late in nas Sa of the wrest Sex which inene, un- 
« ; » ‘he e¢ ar ast year. triec ssues necessarily proved at times 
_— and Guting hejeariy part of last year during the year on the strength of that 
Transactions of the kind that up to that market, the year’s record may be ‘consid- 
time had furnished by far the larger part eee as ptorsing marked prot the s 
ur » > . » o <{- ty of the nancial condition accom- 
of curb dealings continued, but the busi panying the vast increase In industry and in 
ness supplied by newly incorporated under- | business of all kinds that has made the 
takings far exceeded in amount the older | past year a notable one in the industrial 
and commercial history of the country. 








































































































































































































































difficulty. rp : “ti , ¥ ae =e gamated Copper was a relatively unim- ints. It was not until quite late in the 
paeianskcnen i ‘ 7 large eee eee aoe — etot ks reached portant part of the year’s record in the eae eer vaae SS eee a ane eared in 

INCREASED IMPORTANCE OF CURB. nignest point for the year. Especially ide marke Muct ore interest at- | }), : Se eer ae 
a wig? was this the case in the stocks which were | QUtside mar et. ne 7 e seetad. ten the bonds, which was due in part to the 
The past year has very materially in- | most extensively speculated in, notaple | t#ches to eee a ee ib i ak of tee fact that they were not subjected to the 
because of their larger number, and of | determined bear attacks that were in no 





creased the importance of the curb, and | among which were many of the so-called 
seems to have given it a permanent place | electric stocks. In ‘some issues highest 





faet that they represent in much larger | small part responsible for the earlier losses 
degree the general condition prevailing in | in the common and preferred stocks. It was 
























































= rices for the ye: rere recorde ring aa 
as a part of the regular machinery of the ane period of danthieenott okie teal the market during the past year. generally admitted that at the prevailing 
ba general market. The apparent looseness of | the new year activity, while in a few top LISTED ON STOCK EXCHANGE. rates of gas all the companies were doing 
ag the rules governing the trading seems to | prices were reached Jate in the year, when | Ss business at a loss, and only the cessation of 
~ offer opportunity for efforts to impose upon | the list generally showed recovery from the | Prominent among the active industrials | the gas war could give any hope of any 
a the public, but with one or two exceptions | lowest prices touched in the dull period of | during the early part of the year were sev- | Substantial improvement in the New Am- 
dishonest flotations of stocks were prevented | the early Fall, ral stocks tl at were subsequently trans- | Sterdam issues. That such improvement was 
by the united efforts of the conservative During the Spring almost every week | °T@! stocks tha oe aeaeer > ne at hand was more or less generally believed 
s iements in the curb market, who made it added some new security to the list of | ferred to the Stock Exchange. Some of these | at the close of the year. 
‘- very difficult for such dishonest efforts to | Stocks actively traded in, and each of these | were Continental Tobaeco, Glucose Sugar, . SING YRAR CON 7 ra 
ES meet with any success. in turn became a medium of speculation haserioan Smelting and Refining, American CLOSING YEAR CONDITIONS. 
i Principal among the causes leading to the used by market traders, as well as by the Steel and Wire, and several other industrial In the condition of the market on the final 
important position assumed by the curb | general public. Many of these new issues | stocks, subsequently prominent in Stock Ex- days of the year there seemed every indi- 


market within the last twelve months was, | Were floated with all the promise of meet- | change dealings. In all of these issues 
as noted, the large number of new stocks | ing with phenomenal success, the industrial | transactions were very large, and in most cation 
offered to the public. New issues found a | activity of the country spoken of on every | of them the prices prevailing at the time | might be marked by favorable conditions in 


that the beginning of the new year 























ready sale there, and promoters very gener- | hand serving as an excellent argument for | they were transferred to the larger market . tside mz ‘tt. Sweeping declines h: 
ally ee d it for the first trading in the stocks | the use of those whose interests led them to | showed very considerable advances over the the outside market. Sweeping de lines had, 
which they presented to investors. Then, | induce public buying of the new securities. In | figures representing the initial sales. Some | to @ large extent, cut prices down from the 
; too, the desire for speculation, which was _ —a prevaling during this period | of these stocks were put on the Exchange | unreasonably high level which they reached 
ier . to a large degree responsible for the phe- was In almost every case found an easy | during the first quarter, but a larg + num- sariier i wan ‘ = Te 
2 nomenal activity last Spring, sought that | Matter to lead the public into any new | ber were twaneferred during the i llowing ain, sang erage oeer ant thus peices. them 
market,-and a very large part of curb bus- | Stock that was offered with sufficient prom- | three months. During the second half of the | 0" % more solid foundation. Moreover, the 
iness was supplied by the general public. A | ise of great achievement. Manipulation was | year relatively few stocks were taken from | close of the year brought a number of the 
number of issues thus introduced to the | employed to make the securities market- | the curb market to the floor of the Ex- new industrial stocks to a point where the 
curb remained there but a short time until | Wise attractive, and in some cases they | change, though these transfers were made distribution of dividends might be expected 
arrangements were made to list them in one | Were taken up by the public in such a way | at long intervals during this period. Re- | soon to be extended to the common stecks 
e department or the other of the Stock Ex- | that prices for them were advanced proba- | movals from the curb to the Stock Ex- | and a chance thus given to the public to ob- 
change. Dealings in the issues that were | bly far beyond any anticipation of those | change lessened in number in proportion to | tain practical indication of the relative mer- 
thus transferred reached a very large | Who were the first to recommend them. Only | the decrease in the number of the new flo- its of the many new issues that the past 
'% amount, but scarcely less important were | Wild speculation could account for some of | tations of stock, which became much less | year brought upon the market t 
the transactions in the stocks which at the | the prices recorded, for in many cases im- | frequent after the first four or five months | ° The accompanying tables will give an idea 
end of the year were still included among | Mediate intrinsic worth of stocks was prac-'| of the year were over. of the net results attained in the various 
the stocks regularly dealt in in the outside | tically ignored, and the most unfounded ass _ y er srorne 9 quarters of the market by the past year’s 
market. Some idea of the enormous in- hopes were expressed in the prices paid for PRADING IN INDUSTRIALS. tonite, Among investment securities are 
E crease in the source of curb market business | eat ae ine that the early part of the year Much the same course was followed by | many that show enormous net gains, giv- 
may be had from the statement that the 6e- yrought into existence. ‘ P . ing proof of the demand which developed 
~urities » cur ing » pas nearly all the industrial stocks that were AE PTOOL Oo e Cemanc which develon 
curities put on the curb during the past SPECU : > ELEC TrRic for issues offering safe channels of in- 
year, and which still remain there, repre- |} * “CULATION IN ELECTRIC STOCKS. prominent in curb trading at one time or an- vestment —an indication of the reality of 
: sent a capitalization of upward of $800,000,- It was probably in the electrical stocks | other during the year, and which remained | the prosperity which the country has en- 


tradi ere apc ih bw ane are Nig that speculation was the broadest. As in | in the outside market until its close. In | Joyed as a result of industrial and com- 
radings were transferred to e Stoc ox- thine. Nai cated, ~ oi Seatac 7 ; ae mercial activity. In stocks belonging less 
change included, this amount would be | &Very period of extensive speculation some many of these highest prices for the year | gtrictly to the investment class the record 


















greatly exceeded. From this it can be seen | particular class of securities Is viewed as | Were not reached until midsummer, and in | jg not in all cases as satisfactory. but there 
that the increase in business during the past | the one offering the greatest chances for ; Some few cases closing figures for the year ' too, ig found evidence that good demand 
i year has been enormous. fortunes of a day’s making, stocks of com- | Were quite near these highest prices. Practi- | was had for securities representing sound 
i As was the case on the Exchange, the |} panies engaged in the introduction of va- | cally none of them passed through the Fall | undertakings and offering reasonably large 
i period of greatest activity was in the first | rious electrical appliances seemed during | dullness without very considerable declines | profits. The ungoverned speculation of the 
: half of the year, probably the most active | the period of this activity most attractive | from the best previously recorded prices, | early part of the year so often advanced 
months being March and April. Daily aver- | to speculators. Stocks of this kind floated | but later recoveries to a large extent re- prices beyond a reasonable limit that no 
ages of transactions at that time amount- | during the first half of the year, and which | Paired the unfavorable results of this period | other than the result which followed could 
ed to tens of thousands of shares, single | became active in the outside market, | Of relative inactivity, and brought these | be expected. In.the declines which followed 
t stecks supplying as much as 15,000 or 20,000 | amounted to about $100,000,000, and this large | Stocks to the beginning of_the period of | the first advances, practically all stocks suf- 


shares. In the early Summer, when prac- |} &4mount of stock furnished ample medium | liquidation that began in Dacember at a fered more or 1 as well those which to 
tically the first checks to the phenomenal | for the expansion of speculative inclina- | level of prices that compared not unfavor- a large degree had been the medium of 
advances seen early in the year were had, | tions. Many of these securities, no doubt, | ably with the best for the year. In Decem- | speculation as those which had not. One 
speculation became quieter, and the amount | Were based on undertakings of real merit, | ber liquidation was very heavy and culmin- | of the conditions that proved the greatest 
of transactions very considerably decreased. which, properly developed, will likely lead ated in the third week in heavy declines danger to the market was the general dis- 
They continued to grow less and less, till, | to most satisfactory profits, but in the prices throughout nearly the entire list. During position to overcapitalige almost every new 



























: during the Fall, there were days when busi- | paid for them the future was to an entirely | this period some very low prices were re- | undertaking. In this the future was dis- 
ness on the curb was practically at a stand- | too great an extent discounted. Among | corded, for the reason that apprehension counted, and long before any returns on 
still. Later it revived somewhat, and during | these stocks were some that sold at pre- | as to the course the market might follow new issues could be expected, the prices of 
the last two months of the year there were | miuins of between 200 and 300 per cent. | in the next few weeks led to general sacri- many stocks had advanced to figures which 

nany days that showed considerable aetiv- | Over their paid-in value, and it was not sur- | ficing of stocks practically at the best fig- they might more reasonably be expected to 






ity. The decrease in trading was due in| prising that these extraordinary figures | ures they would bring. In some issues the attain only when dividends offering sub- 













































































































































large measure to the fact that relatively should lead to very serious reactions. The | selling that brought about these declines | stantial proofs of the stocks’ value had been 
few new undertakings were launched dur- record of the course of prices in two or was not very heavy, and these furnished a begun. 
ing the latter part of the year, but a not three of these stocks will give an idea of | good exemplification of the feeling existing Following are the closing prices in most 
less important factor in this connection was | the speculative tendency of that period. | during that particular period in that it of tha prominent curb seaurities com- 
the very large falling off in speculative pur- | Electric Vehicle common, which in January | showed that apprehension had become so pared with the last prices of 1808, and the 
chases, In the Spring speculation in the * showed below 20, advanced to 151, while the | general that few were willing to buy. Those net changes in these securities resulting 
outside market ran wild, prices were ad- preferred stock went from 60 to about 140: who entered the market at a time when con- from the year’s trading: 
OUTSIDE SECURITIES. 
| Amt. Out-| Dee. | Dee. | Amt. Out-| Dee Dec 
BANE. | standing. |31, '98.|30, 99.|Ch'nge. 2 : | Standing. /31, °98.'30, Ch'nge. 
sah ie ' ‘a a ‘ Western National .....| 2,100,000 | 165 | +160 
| Amt. Out- | Dee. Dec. | Lenther Mfrs’........ ant 600,000 170) 210) + 40 West Side | 201),000 ‘ 
standing. |31, '98.!30, '99.{Ch’nge. | Liperty S eaeseas 500,000 150 | 310 | +160 Se eee ASSP RSS OAS EARS i* Cmene a 100 
, 7 ‘aan |  @ ) : oa mor | on | 
aeeesiae teres tasers : oer * | 4 +8 Lincoln Keevae Seues 300,000 | 750) 115 + 25 AiewieeiWRie. ko 2 > est 100.000 | 190 on = 
OS Bet Re RR Ree OCR Be 350,000 | 350 | +140 aaa ar . cess.) 2,060,000) 220] 255 | + 35 TRUST COMPANIES. 
| } é at & Fulto as 900,000 | 220 | 215} — 5 ACEAMEES co cccccesves ...! 1,000,000 150 | 190 0 
BOWERY 2. ccccccccusescss 270,000 | 280; 285 [+ 5 ae &, : - sxnk .| 2,000,000 180 | Zw, + LY } } . 
Broadway ...sees +} 1,000,000 214] 240 | + 26 Mercantile ......... eevee} 1,000,000 | 170} 192 | + 22 Bankers’ ......... s.-.-| 1,500,000 Si) Sa 
\ | et sae Merchants’ ......... Sone 2,000,000 150 | 170 | +*30 Brooklyn ...ceccce evceees| 1000000 | 395 | 400 / + 5& 
Central 1,000,000 | 170 | 175 | + 5 Merchants’ Exchange ... 600,000 | 115 | 116 | + 1 ] | 
Chase 1,000,000 | a | — } i “ SEPGNOENE | 5 cer cacenrnkers | 300,000 | 375 | 425 | + 50 CE fF citaninw ’eane | 1,000,000 | 1,475 | 2, 625 
Chatham 450,000 205 | 30 5 rorri 250,000 100 200 | +100 City dake wadvecl Sa eel Y 
Chemical SU | 4,00 | 5,90U | —1U ener, Sent SAEN AS 99H { | Continental ........ "10.2. 500,000 | 220 140 
aa Seong See) eet en (bE a be krk ap peewee naw),000 | 150 | }+ 5 \ \ 
ae 1,000,000 | 1,200 | 1,800 | +600 New Amsterdam ......++| 250,000 | 280 | } +205 Farmers’ Loan & T....| 1,000,000 | 1,025 | 1,450 | +325 
Colonial 100,000 1) | 240 | + BO New York ceeee| 2,000,000 | 225 { | + 25 Fifth Avenue .....-..cee. 10,000 1° 240 100 | + 60 
Columbia curiae 300,000 145 | 190 | + 45 New York County........ 200,000 } 1,300 | 1,500 | +200 PRERMIE ciccncy.  cacedans ' 1,000,000 255 300 | + 45 
Commerce ....... hg ri 5,000,000 | 206 | 250 | + 44 Ninth ........ ere | 70,000, 7} 9% | + 15 
Continental ..... ¢ -senwe 1,000,000 | 128 | 128 tee Nineteenth Ward . ? 100,000 | 100} 100]... Guaranty .......+..+ «+| 2,000,000 
Corn Exchange ...ccceees { 1,400,000 | 275 | 360 | + 85 North America .........-| 1,000,000 140 | 200 + 60 
| Bs | = | ? a | | } Bimwmelhtem .ccccccccs onan 500,000 
wast River | 250,000 | 135 130 | — 5 Oriental ......c.ee0ce-+-| 300,000} 150} 190 | + 40 } 
Fifth Natio | 200,000 | 225 ) 225 nee Pacific ... 422,700 | 170) 170] ... International B. & | 1,000,000 
Fifth Avenue 100,000 } 2,500 | 2,890 | +300 Park .. 2,000,000} 395 | 485 | 4+ 90 Kings County “l 500,000 
First . | 50,000 } 2,500 | 3,250 | +750 People’s ‘ 200,000 {| 200 | 2285 | + 25 Knickerbocker ........++-}  1,00U,0U00 | 
wourth -«| Seo a; i2i- = Phenix . sees! 1,000,000 | 8714 } 105 | -++ 17% 
Fourteenth Street } 100,000 | 150 145 |— 5 PIGRR «os op snr asranaeeetel 100,000 330 | 100 | +170 Manhattan ........... ++! 1,000,000 
> e he res { 4 + ‘ ac Ts’ } § 
Gallatin ........ .......| 1,000,000 | 305 | 400 | + 95 Produce Exchange ....../ 1,000,000 aa as te i eseese sees) 5 Dae 
Gansevoort ........ ; 200,000 | 95 | | 70 | — 25 Republic 1,500,000 175 195 | +- 20 Metropolitan. ..62...22352|  Tovujouu 
Garfield oe eece 200,000 | 1,060 ) 1,500 +4 eam toi Re . , ‘ « a . | 
German-American ... 750,000 | 113 | 115 | + 2 Riverside ....+.0+ sees 100,000 u 210 + 20 Morton ...ccceecee cocees 1,000,000 
German Exchange .. j ee { 26 | 235 ‘on Seaboard .......6 sees i 500,000 | 182; 275 | + 93 NQSSAU .... eee cee ee eee 500,000 
Germania ....-.-- severe] 200,000 | 350 | 8251 — 25 | Recond ......ceccseeceeees] 900,000 | 452 | 880) +98 | N. ¥. Life In. & Trust...) 1,000,000 | 
ss Hanover ........ 6500 ee 1,000,000 5 FOO | +200 Seventh ....cceee- ‘ WUU,000 135 WW | + 2 N. Y. Security & Trust. 1,000,000 
Hide & JWeather....... 500,000 100 120 | + 20 Shoe & Leather..........| 1,000,000 100 | -. BOO} «ace North American .. +++} 2,000,000 
ID, i siaio.> 0.5 4's9 0 nse : 100,000 | 130 120 | — 10 State of New York.......| 1,200,000 | 108 \ 128 | + 2 DORR io, cccce. it decenceces}) > Mere 
Importers & Trader 1,500,000 { 450] 515 | + 65 Twelfth Ward .. 200,000 | 125 | 120) — 5 Title Guaranty & T....| 2,500,000 | 
Irving ....... W0,000 | 150 | 170) + w Union Square ........++ 200,000 | 175 | 20 | + 35 Trust Co. of America.....| -2,500,000 
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OUTSIDE SECURI TIE S ---Continued. 


Amt. Out-| Dee. | Dec. Amt. Out- | Dec. | Dec. | | Amt. Out-| Dec. | Dec. | 

standing. |31, '98./30, "99. lon: nge. standing. lst "98. (30, '99,|Ch'nge. | standing. (31, '08./30, '99./Ch'nge, 

Union ........ seceesesee} 1,000,000 | 1,125 | 1,400 | 4275 Nassau Elec. | | | National Salt ............| 3,500,000 |... | 47 eee 
U. 8S. Mortgage & Trust..| 2,000,000 285 500 | 4215 (B’kiyn) 660,000 | 105 | 108 | + 3 National Salt pf..........] 2,400,000 |... 78 
United States 2,000,000 | 1,825 | 1,600 | +275 Nassau Electric 4s.......| 8,{46,0600 1... 9 | ee National Tube 40,000,000 |... | 48 
New Or. City R. 5,000,000 |... |} 20%] .-- National Tube pf. --| 40,000,000 | ... } 91 

Washington Trust .... 500,000 245 305 | +- 60 New Or. City R. R. ost SONOO00 1... | WR 4 «se New England Transporta. a | 5% 

Williamsburg ...cce0 ose 700,000 | nee 200 oes Ninth Avenue ............ 800,000 | 195 + x New York Transportation, 2 "000,000 } see 11% 
North Jersey St. Ry....| 5,000,000 | ... 31 ees N. Y. & N. J. Telephone..| 5,828,000 f | 185 

N. Jersey St. Ry. 4s, 1448.| 6,500,000]... | 88 ee } j } 

FERRY COMPANIES. , Otis Elevator ........../ 6,000,000 | 39 {| 22 


Rochester Railway ...{ 5,000,000 2 1h 6} + Ok Otis Elevator pf........ 4,000,000 | S14 87 
Brooklyn Ferry ....... “G00 | 39 é Roch. Ry. con 5s, 1930...) 2,200,000 100 


\ 


Brooklyn Ferry bonds....{ 6,500,000 O44 | Pitts., Bess. & L. E... 10,000,000. | 
Second Avenue stock..{ 1.862.400) 1 1) - { Procter & Gamble,....... a ),000 
N. Y. & Hoboken F.,.../ 3,300,000 53% Y Second Av. Ist m. 5s..... 1,600,000 | 10714 Procter & Gumble pf.....| ),000 
N. Y. & Hob. F. con. 5s. $300 000 | 91% 4 | Second Av. consol. | .| 3,570,000 7 11544 | 
™ Sixth Avenue stock 2,000,000 | 2 M5 i+ f Royal Bak, Pow. pf.. 10,000,000 
3,000,000 46 So. Boulevard 5s, 1045.. TV), 001 Sa } 111 } a Rubber Goods .......... 12,114,900 
103 i South Ferry Ist 5s.... STM), | 107) =| 14 — Rubber Goods pf seeee| 6,356,900 | 
Steinway e. Ist 6s, 1 . ee: 115 pac os ‘a liaise : Pern 
Syracuse Rapid Transit y ee’ 1s eee Singer anufacturing 0,000, 6 | 
INSURANCE COMPANIES. Syracuse Rapid Tran. pf.. } Pere 25 eee Sloss-Sheffield ......2..++++| 7,500,000 |, ... 
P | | Sloss-Sheffield pf .........| 6,700,000 | 
Oitizens’ sesccscece] $500,000 | 112 “ Twenty-third Street ... 600,000 | 34 | 395 1 Standard Coupler | 1,200,000 
Commonwealth ..... ...+. 500,000 98 . Twenty-third St. deb. Bs. 150,000 3, a ee Standard Oil 100,000,006 | 
Continental ...05 eeeees.{ 1,000,000 | 465 + @ 28th & 29th St. 5s, 1096....; 1,500,000 | ... Go : we Storage Power ...........| 5,000,000 | 
} Swift & Co........-s00+-4) 20,000,000 
Swift & Co. Is is 2,500,000 


Union Ferry bonds.... 





iagle .. ; ..{ 300,000 | 235 Union R'y Ist 58, 1942../ 2,000,000 | 118 | 115 
Empire City ...... ve 200,000 35 United Traction, Prov....| 8,000,000 8014 | 107 ‘ 
U. T., Prov., Ist col,5s,'33.) S,24700 4... 13 | ... | Tenmessee Copper ...| 5,000,000 
German-American se «| 1,000,000 | 465 r | Texas Pacific Coal........| 2,000,000 
Germania ine eee 1,000,000 | 260 - West. Elec. Ss, 1943... 500,000 Ss 1109 | oat Texas Pac. Coal 6s, 1% | B45,000 
Greenwich .... 200,000 | 160 Worcester Traction com. ‘| 3,000,000 | 13° «| 28 i ‘ | 
— 2 Worcester Traction pf. { 2,000,000 | 95 104 } ( j Union Typew riter .. 10,000,000. | 
ae erences oe 150,000 | 105 . Union Type. Ist pf 1 60), 000 
a y y ¥ vos a th . + 
foe 2 bce HE or $B : e INDUSTRIAL AND MISCELLANEOUS. Salen, TIPe, SA... -+++| Sees | 
* eves * " a“ aan rT 1ited Shoe Mac! ers i | 
‘ - » an 5 United Shoe Machin. pf 8,657,700 
Kings County .... F 7 : Acker, Mer. & Condit..| $500,000! 98 oe a epi Soe Cae may | 
- oA ReaSEE 150,000 | 170 Amalgamated Cas: s) FOO | oe. | oes U. S. Pneu. Horse Collar.| 1,000,000 
Nassau, Brooklyn m~ : . z Am. Agricultural Chem...| i MOO) |, © ia | we a ‘ a ee 25, 000 | 
New York ¥y ve fe { Am, Agricultu. Chem. pf..| 16,500,000 Soak | a vee mn ze . 7 oor een +9 
Niagara 500,000 | 175 7 American Air Power......| 5,845,600 | | a Sera ae . ae ee —s } 
Ue. TONE: wckcessencs- 350,000 | 134 * American Bank Note.....| 7,200,000 | 


West. Air Brake,..... | 10,950,000 | 332 


GAS COMPANIES. 


} 
| 

American Beet Sugar....| 15,000,000 

rT rR American Beet Sugar pf.. 4,000,000 | 

' American Bicycle.........| 20,000,000 

American Bicycle pf......} 10,000,000 | ... ; os 

American Bicycle bonds. .| 10,000,000 | G21, ae Bay wees asa a 100,000,000 | a 

Stuyvesant .... aa 200.000 1 Amer. Press Association.| 1,600,000 | 3 Butlala. CIUY. .«.vccssvene 7,000,000 6% | 
kl — American Type Founders.| 4,000,000 7 : a Buffalo City 5s, 1 5,000,000 | 93 

United Stntes .. 250) OK L American Woolen Goods.} 20,401,100) .., ah 3 * : oe } . 

ee = : - Amer. Woolen Goods pf..| 20,000,000 | .., geen Central Union 5s, 1927.) 3,250,000 | 108 

Westchester 300,000 Arizona Lead...........++| 1,000,000] .:. we, Con. Gas, (New Jersey)...| 1,000,000 16 


. | a } + { 7 a i ‘ cio r eo _ ) 80 
lliame oe Cite on | ae i 49 Asphalt of Amé rica. .«| 30,000,000 | .. y ae Con. Gas, (N. J.) 5s, 1986..| 880,000 | 
Williamsburg City ....... 250,000 | ‘ - I ” . Consumers’ G.(J.C.) bonds 600,000 | 102 


Ps 200,000 | 12 
Peter Cooper .... ae 150,000 | 116 
Phenix, Brook]; | 000,000 | 174 


S| 





Barney & Smith Car... 1,000,000 4 : 1 a « } 

Barney & Smith Car pf... 2.000). 000 | 4 OF s enver Gas .. ce 
STREET RAILWAYS. Barney & Smith Car bds..| 1,000,000 : 1. Denver Gas 5s, LA. | 
British Columbia Copper.| 5,000,000 | ... da } | 
! 


Atlantic Avenue Ist 5s8.{ $759,000 } 110 POPe WSR. ovvgeccseve 2.0010, 000 

Atlantic Ave. gen. m. 5s. 2,241,000 | 10S Cent. & So. Am. Tel.... 1% 5,600 | 108 ) - 2 Fort Wayne bends ... 2,000,000 
Atlantic Ave. imp. 5s 220,000 | 95 { Central Wireworks........| 1,400,000 |...” ‘ are ‘ 1 } 
‘ . ‘entral Fireworks pf..... 1, on 000 ae 5 Sy jrand Kapids .. sss 1,000,000 | 
Biker St. & FF stock... 900,000 2 | 3 1 a ee ae, Bers HOO,000 |... 8 ile Grand Rap. Ist 5s, 1915.. 1,225,000 
Bi’ker St. & F. Fry 1st 7s. 700,000 | 103 Chi. & Alton subscrips....| ........ a Be ses | | 
Broawday & Seventh Ave.) 2,100,000 | 218 Chi, & Alton 3s (new)....| 10,000,000 |]... | 93 ce Ind. Natural & Ill on 1,000,000 | 
Broadway & Sev. Ave. Ist. | 1,500,000 105 Conrolidated Fireworks.. .| 915 000 ; 1. g Ind. Natural & Ill, bonds..} SOOO 
Broadway & Sey, Ave, 2d. 500,008 | 111 Consolidated Firew’ks pf..| 549,000 Lg Indianapolis ........... ..|. 2,000,000 
Broadway Surface Ist 5s. 1,500,000 | 116 Consol. Rubber Tire $000,000 |... | = Indianapolis ist 6s, 1920..) 2,750,000 | 
Broadway Surface 2d.... 1,000,000 | 105, Consol. Rubber Tire ...| 4,000,000 | ... ay aa | 
Brook., B. & W. E, g. 5s. 121,040 86 Cramps Ship & Eng. Bldg! 4,848,000 ¢ i : Lafayette ..... Saad 1,000,000 | 
Brook. C. R. R. Ist m. 5s.| 6,000,000 | 117 | } Lafayette bonds weeees} 1,000,000 4 
Brooklyn City Rallroad..| 12,000,0000 | 240 23! Distilling Co. of Am...! 46,250,000 | ... : cus Logansport & Wab. Val.. 1,770,004) | 

a City & New. Ist. 2,000,000 | 114 ; Distilling Co. of Am, pf...| 31,250,000 | ... 7 ees Logansport & W.V.bonds.| 1,750,000 
B., Quens C. & 8S, 1st 5s... 3,500,000 |... 4 ew Madison, (Wis.). 100,000 | 
Buffalo Crosstown 5s....| 2,480,000 | 110% : - \, | Blee. Axle Light.& P..| 25,000,000 [| ... Gear Madison (Wis.) Ist 69, 1926.) 850,000 | 
7 E’ectric Boat 1,097,800 } 2... ‘ ke } 
| 





me bot 





- 
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Ue Ae: mee 
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Central Crosstown ... 600,000 | 255 7 + 15 Electric Boat pf 1,190,000 | .. ss Mutual 

Central Crosstown ist 6s. 250,000 | 119 2 + 6 Electric Vehicle.... -| 7,000,000 4 + 5BI4 

Cen. P., N. & BE River..} 1,800,000 | 180 { Electric Vehicle pf.... .| 5,000,000 y | f New Amsterdam ....../ 12,000,000 | 

Cen. P.. N. & E. R. 7s..} 1,200,000 111% } ou Electro-Pneumatic 1,500,000 | % | -| 4 | New Amsterdam pf.. | 9,000,000 | 

Columbus Railway eeeee.| 8,500,000}... bie | | New Amsterdam 5s, 1948} 8,500,000 | 

Columbus Railway pf.. 3,500,000 |... ; evs Flemington Coal & C.. 2,250,000 | ... Pe | 

Christopher & Tenth st: 650,000 | 170 f N. E. Gas & Coke.......{ 14,000,000 | 

Cleveland Elec. con. 5s... 2,450,000 | 104 5 General Chemical,.....| 12,500,000 ee g an N. E. G 3, ST...) 14,000,000 | ... 

Coney Isl. & Brook. stock.) 1,884,000 | 250 é r GeneralChemical pf.......| 12,500,000 | ... 3 xine N. Y. & E. R. 1st 5s -| 3,500,000 | 112 | 

Coney Isl. & B. Ist 5s.... 300,000 | 103 N. ¥.& E. R. con 5s, 1645..| 1,500,000 | 107% 
van Commercial, ..} 10,000,000 } ... f we } 

D. D., E. B. & B. endenet 1,200,000 | 180 ew eesan pf...| 6,000,000 |... f wah Ohio & Indiana,.......) 2,000,000 4S 

D. D., E. B. & B. 5s...... 950,000 | ... 5Y . Hecker-Jones-J, Gs, 1922..) 2,54),000 § t { Ohio & Indiana bonds....| 2,000,000 | 68 

D. D., E.B.& B.5 p.e.scrip.| 1,100,000 | 101 Hudson River Telephone.| 2,000,000 82 1. fe } 

St. Joseph, (Mo.) 1,000,000 | 

Eighth Ave. ° . | 1,000,000 | 375 + 2! til. ‘Supeenecwne.«° .| 25,000,000 2% ee St. Jo., (Mo.,) Ist 5s, 1937. TH0,000 | 

Eighth Ave, 6 pv. c. scrip.| 1,000,000 } 108 International Pump. ..-| S,S50,000 |... 15 oa St. Paul, (Minn.)......... 500,000 | 

International Pump pf.. | 1,060,000]... eee Standard, (New York) 

424 St. & Grand St..../ 748,000 | 360 r . Standard pf 

42d St., Man. & St. N. Av.} 2,500,000 74 4 Lorillard pf.............| 2,000,000 | 116 5 ( Standard Ist 5s, 

42d St., M.& St. N. Av. iat} 1,200,000 | 116 é | SYTACUSE «.. eee ee ees 

42d St., M. & St. N.Av. 2d.| 1,500,000 98 Markeen Copper........| 1,000,000 | ... | 4. Syracuse!1st_ hs, 1946.... 




















rgenthaler Linotype...| 10,000,000 | 185 x 
eee Western, (Milwaukee) 4,000,000 


Kings Co, El. 4s, i 5,000,000 oye West. col. tr. Ist Ly a 
ee 1 e ce st Ss, 1183 3,855,500 | 


National Gramophone.. 800,000 | ... 58 


NET CHANGES IN BONDS. 


The followi able » last as . Last | Last 
e following table gives the last sales of bonds made 1898. | 1899. eee. 


fn 1899, the last price of 1898, and the net advance or de- Chi., Ind» & Louisville— | Peo. & East. Ist con. 4s, 
cline: Louis., N. A. & Chi. Ist 6s, 1910... 5 H5 — 1% Do., income 4s, 1990.. 
} Jaaat | Last Net Chi., Ind. & L. refdg. g. 5s, UT...) 9 + C., C., C., & I. con. g. 78 
I — 1899. le hnge. Chi, Milwk. & St. Paul— Po gen. con. g. 63, 1% 
101 | +10 Mil. & St. P. Ist 7s, $ g.. R. D., 1902. ; t | Glev.. Lor. & W. ist con. g. { 
90 ae Do., Ist C. & M. 7s, 1003 Cleve. & Mah. Valley g. 5s, 10938..... 
” a Col. Mid. Ist 2-4e, 1947. ........ccceses 
79 Do., Ist g. 4s, 1947.. 
110 Colorado Southern ist 
102 


Ala. Mid. 1st etd. &., 1928 

Ann Arbor ist g. 4s, 1895. 

A., T. & 8S. F. gn. g. 4s, 1895... 
Do., adj. g. 4s, 1895 

At. Ave., Brook., imp. gs. 5s, 1934. 

At. & D'ville Ist g. 5s, 1950", 


Do., refdg. g. 63, © Sages 
Chi., Mil. & St. Paul con. 7s, 1905 

Do., 1st I. & D. ext. 7s, 1908 

Do,, 1st Southwest Div. 69, 1909... 

Do., ist La C. & Dav. 1919........ 
9514, Do.. ist So. Minn. Div. 6s, 1910.... 
9814 | Do., Ist H. & D. Div. 1910..... 


ed : 524g 
“ 
111 + Do., do., 5s, 1 10014 
i} 
| 


Del, Lack, & West. 
Syra., Bing. & N. Y. 
Mor. & Essex Ist 7s, If 
Do,, 7s, 1871-1901.... 
Do., Ist congtd. 7s, 

N. Y., Lack. & West. 
Do., constr. 5s, 1023. 
Do., term. & imp. 4s, ‘ 

Del. & Hud. ist Penn. Div 

Alb. & Sus. Ist con. gtd. 
Do., registered 
Do., zg. Gs, 
Do., do., regists 
Ren. & Sar. 1st 7s, 
Den. Con, Tramway Ist g. 5s, 


2 


Balt. & Ohio prior lien 3 192 
Balt. & Ohio gold 4s, 148. 
ent. Ohio Reor, 448, 1930... . 
Akron & Chi. Junc. 1st 5s, 1f 
Col. & Cin, M, 1st ext. 4s, 1930. ...../ 
Brooklyn Rap'd Transit 5s. ae ahae 
Brooklyn City Ist con. 
B., Q. C. & Sub, 5s, 1941 
Brook, Un. El, 1st 4-5s, 1950........ 
B., R. & P.g. g. Ge, 1987... 22. ccesees 
R. & P.ist g. 6s, 1921. 
Do.con. Ist g.6s, 1922. 
Buff. & Sus. ist g. 5s, 1913 
B., C. R. & N. Ist 5s, 1906 
Do., en. Ist and col. tr. g. 5 
Do., registered.... 


c.R. LF. & NW. ist «. 5s, 1921. of 

Can. S, Ist, int. gtd. 5s, 1908 
Do., 24 5s, 1913 

Cen. RR. & B. Co, of G. 


Cent. of Ga. RR. 1st g. 5s, 1945....... 
Do., con. g. 53, 1945 
Do., ist pf. inc, g. 5s, 1945. 
Do., 24 pf. inc &._ 5s, 1945 
Do., 3d pf. ine, g. 53, 1945 
Do., Mid. Ga, & At. D. Ist 5s 
Do., M. & N. Div. lat, &. Ss, 
Cent. of N. J. 1st conv. 7s, 
Do., conv. deb. 6s, 1908 
Do,, gen, g. 5s, 10987 
Do., do., registered. . ea awh eee 
Leh. & Wilkes. > con. as. 
Do., 5s, 1912. os 
Am. Dock & Imp “Co., . Bs, 1921. 
Central Branch Union Pac’ 4s, 1048: 
Ches. & Ds E 6s, Series A, 1008... 
Do., g. ¢ TOLL... cr vscavicrees 
Do., Ist cr g. 5s, 1930 
Do.. do., registered. ......cceseee. 
Do., g. g. 448, 199: } 
Do., R. & A. Div. ist e. 
Do., do., 2d con. g, 48, 1980.. 
Do., Warm Sp. oe Ist &. 5s, sesh. 
Eliz., Lex. & B. 8. gtd. g, 5s, in0r.. 


2h 


115 Do., Chi. & Pac. Div. 6s, 1! 122 
85 Do. Ist C. & Pac, W. g. 5s, 1921..| 121% 
Do.. Chi. & Mo. Riv. Div. 5s, 1026.) 118 
Do., Minn., Pt. D. 5s, 10914 
Do., Chi. & L. Sup. 

Do., Wis. & Minn. 

Do., term g. 5s, 1 

Do., Far. & S. O, assu. g. 6S....... 
Do., Dakota & Great So, 5s, 1916.. 


105 


Phe fe et et et eh fe ft ft jd ff 


116 
104 


bho Girth 


e 


D414 





108 
129 


& 


126% 
100 
1064 
116 


| 
{ 
| Do., gen. g. 49, Series A, 1989... ..| 
| Mil. North. Ist, Main line 6s, 1910| 
4 Do., Ist con. 65, 1918....+6+.+0005- Den. & R. G. con. g. 4%s, 
Cc, ¢ N. ™ oe a: oi | oY po, con. g. 4s, 1936 
i JO., BOM 7s <?? . »., 1st gs. 1s, 
| Do, do., registered. . = 3 = Do., imp. Po 5s, 
moe a nking _— * 1879-10920..... 4a | += 1 pee nen oe Ist g. 5s, 
o., do., registerec etroit & N — on 
| ' Do.. sinking fund 5s, 1879-1929.... lag D % Det., M. & M. "id. & Lass, 20% 
| 118% : Do., do., registered . cool Sar oot = Duluth & Tron es ‘Ist 5s, a Shi 108% 
| RS 3 Do. sinking fund deb, 59, 10338....| 4 ‘ Duluth, So. Shore & At. g. 5s, ST... oh 112 
| 
| 





> pe 





a Pe a at kt tt 


110% 


105 
108 


ou > 


107%, 
O38 








Re Hanh 
se 


344) — 6 Do., deb. 5s, 1909...... ofa a's) ; 6 
“9 ‘ — 4 Do., do., registered. es Ay . A Elgin, Jol. . East. Ist m. Ts, 1941.) 1044 | 100% 
G Do., deb. 5s, 192 7 o. 4 Ts Erie 1st ext. 4s, eee} 11414 | 114% 
102 aa Do., ext. 4s, 1586-1926. ooee| TOM % Do., 2d ok. g. 5s, ‘ 11944 | 115% 
0 ‘s Do., registered | “s bees i Do.’ 8d ext. g. 4%4s, 1928...22221/} 1127 | 11002 
y= os Do., general, 34s, 1987 : s| i : Do., 4th ext. g. 5s, 1% 118% | 116i 
112% | - Winona & St, Peter's 2d 6s, 1007. od Do., 5th ext. g. 4s, 1928...........] 10444 | 10644 
120%, Ey Mil. & Mad. Ist Gs, 1005.......... y Do., Ist con. g. 73, 1920..... | 144 135 
116% . $14 Ottum., C. F, & St. P. Ist. Ss, 160.) 108 = Long D. con. g. 68, 1935 .| 129 142 
gsi, | — Nor. Lil, 1st 5s, + 9% B., N. Y¥. & EB. Ist 7s, 19 acsicn fash ae 140 
102° | 416% Iowa Midland Ist 89, 1900..........) HM J Jefferson R. R. ist gd. g. 900...} 108 106 
114 Mil., L. S. & West. Ist g. 0s w-| 188% % Chi. & Erie ist g. 5s, 1982..........{ 112 114% 
8 ; Do., ext. and imp. sk. fd. As 120% Erie R. R. 1st con. g. 4s, pr. bds, 1996. hi 1 
115% }-—; Do., Michigan Div. Ist g. 024. 138 , Do., ist con. gen. lien g. 4s, 1996... 51 70 
118 Do., Ashland Div. Lat g. Dee 133 ‘ N. ¥., Sus. & W. 1st rfg. 5s, 1987.. 111 
11514 | Do., incomes, : bocce 112; Do., gen. g. 58, 1940 5 
117 4. | Chi., R. lL & Pac. 68, cocceurede ce) 184% ty Do.. term. ist ¢. 5s, i0 7 108 
OG h Do., do., registered soeee 133 i Wilk, & East. Ist gtd. g. Ss, 1942... 108% 
LOL, ’ Do., general 4s, 1958... sereeee| 10676 Mid. R. R. of N. J. ist g. Gs, 1910.. 116 
100 Do., registered ...++:.-.0+++s 104 4a} + Evans. & T. H. ist con. g. 6s, 1921..} 15 127 
101); : D. M. & F. D, Ist 4s, 1905. -| 96 : *: Do., ist gen. g. 5s, : 104 
w2 | - Wy De, iat 249, “_ ’ Se Evans. & Ind. con. g. 6s, 1926...... 3% | 100% 
»%., extension 43, ue} : 

=" er ful, — eee x ; Keokuk & D. M. ist gs, 1923.....] 110 Flint & Pere Marg, «. 6s, 1920...) 12144 | 120 

Do., 2d 7s, 1900 : 5ab 6b 7 Chi., St. Py Minn. & Om. con. 6s, 1930.) 135% . Do., 1st con. g. 5s, 1939 100} 108 
Chi., Bur, & Q. con. 78, 19 3: | 117% “4 ; ChL, St. Paul & Minn, 1st g. 69, 1918.) 133 Do., Port Huron d. Ist g. 53, 1939. :| 102% | 105 

Do., sk. fd. 5s, 1901, + ous beces § ui, uy st. P. s S. C. Ist g. Gs, IND 132% Ft. Wth. & Den. City 1st g. 4-68, 1921.) 85% 70 
a Po., deb. coves] 110% wer. wvey, ist Ge, Br o's Wes 1 Ft. Wth. & R. G. Ist g. 3-48, 1028....} 64 60 

»0., ess ry 7 : Chi. Term. Transfer 43, ‘. nog Y 

pe Be aes ie ‘ , ’ camer & W. ad. ia» f. 6s, 1919.. ; ‘ = e worth tnt'cit ot dia toa 198 

O., +». S68, seas thee 4 Ms o., Teneral Gs, WL. ..- cence ne t 3 

Do., Denv. Div. 4s, ay 14% Cin., glace. & Day. con. s, f. 73, 19%.. 20 Green Bay & West. deb. ctfs., A. 55 
Eo oni oe ee Cin,, D. * ise. Ist = * sm, 1068 S Green Bay & West. deb. ctfs., Msi 6% 

., Chi, wa Vv. DOB... 0 at ois C.7.C.4C. St. L. gén. g. 45, jee : P 
Do., Illinois Div, 8 Date an 2% oe Cairo Div. Ist g. 4s, 1989. Hous., E. & W. Tex. Ist g. Sa, 1933. 102% 
Do., Neb. ex, 4s, 1 ‘ . a i . Louls Div. Ist col. tr. g, 49, Tob. 

, gistered 97 ; 





Lt S 











Do. 
De., 
«Do. 


#hit + +414 





NET CHANGES IN SONDS- on 


Do., Lasts. Div. 34s, 1958......... 
pe a ; et ee 5S, 1921. . seas 
eg ring. v. Is s; 3 
Do,, St. Louis od = ae: 
Do., do., 3%s, 195 
Do., ay re oma . 
Chi., L. & N.O. &. 5s, 1951 
Do., "phatiawvel. eceeses ve 
Do., g. 314s, 1951... . 
Do,, Memphis Div. “ist zg “de, 1951 
Belle’ & Carond, Ist 6s, S23. nt 
Ind., Dec. & West. Ist g. 5s, 1935. 
Ind. Til. & Towa ref, 5s, Sat 
Int. & Gt. North, Ist c ™ WID... 
Do., 2d g. Ss, 1900. ae 
Do,, 3d g. 4s, 1921. Saudis oab as 
Ia. Cent. Ist g. 5s, W8s.7 


K. C., P. & G, Int Sa, 19238.......... 
Lake Erie & W. Lut wm. Ss, 1 
Do,, 2d g. 5s, 
Nor. * lst xtd. g. Ss, 

Lehigh N. Y. ist gtd. g. 4s, 1940. 
Leh. V. Yen’ Ry. lst gtd. g. 5s, 141. 
en V. Coal Co, Ist gtd. g. bs, 1933. . 
Lehigh & N, Y. Ist gtd, g. 4s, 1045....| 
El, Cor. & N. gid. GO, Eee vtsens 
Long Island Ist a 5, Macks c tel 

De., con. g. 4s, 

Do., gen. 4s, 1938. . 

Do,, unified 4s, 140. | 

Do., ferry g. 4s, 

N. _ & Rhy. B. ist g. 5s, 1927, .....| 
N. & M. B. Ist en, g. 5s, 1935. | 
L. E. XE Bt. L. let en. g. 58, 1989, % r.. 

Do,,~gen. g. 48, 1948...... ‘ 
L&N,N.0.& Mob. ist g. 6s, .930.. 


05 


. &.. Oa, 

. Div. 

. 2a 

. & 
gold Ss, 

unified g. 
P. & Atl, Ist gtd. 

col. tr. g. Se, 19381.. 

F. & S. Ist gtd. g. 5s, 1937... 

& Nor. A, con. gtd. g. 5 Y 
Cent. 4s, 1078 oi aie® 


Ist g. 
3s, 1980 
Dec. 
137 
4s, 


Do., 
Do.,, 
Do. 

Do., 
Do., 
Do.,, 


ROP. i> aucnestmknd 
. 6s, = 


N., 
So. 
Ky. 


Man. Ry. con. gw. 46, 1900.......... 
Met. El. Ist g. 6s, 100S...... 
Met, St. Ry. gen. col. tr. ¢ 
B'way & 7th Av. Ist con. g. 5s, 
Col. & Oth Av, Ist gtd. g. 5s, 1005.. 
Lex, Av. & P. F. Ist gtd. zg. 1908. 
Mexican Central,con. g. 4s, 1911...... 
Do., Ist con, ine, 4s, If imsads wae 
Do., 2d con, inc. 3s, ptawens 
Mexican Nat. Ist g. 6s, 1927.. 
Do,, 2d income A.........: 
Mexican Inter. lst con, g. 4s, 
Minn. & St. Louis Ist g. 7s, i sine 
cae.) EEC COR. i. OO, Rice s ocak cue 
Southwest ext, Ist ROOD cu sents 
Do., la, ext. Ist g. 7s, 1900........ 
re, GEOR, Aet e. SB TRO ac ctwen s 50 
Do., 2d g. 4s, 110.. 
xt. g. Gs, 144. ‘ 
5 t T. of T. lst gtd, g. 5s, 
K. C. & Pa. 1st g 4s, 1990. 
Dallas & Waco Ist gtd. g. 
Mo., Kan, & EF. Ist gtd. g. 
a. ist con. g: Gs, 1120 


&. 
"1907. 
19k. 


is 


M.. 


vi! 


“1940... 


5s, 


. 9-5s, 
a. ge . 
193 
con. stpa gtd. 
2 


con. ry. and Id.) 
, gen. . 5S, 
. & O. n. g. 4s, 
Do., gen. g. 48, 
Mon. Div. ist g. 5s, 
Nash., Chat. & St. L. 
Do., 2d 6s, 
Do., Ist con. 
Do., T. & P. 
N. Y. Cent. & H. 
Do., registered 
Do., deb. 5s of 1884-1004 
Do., do., regiatered.......c.e...eee 
Do., reg. debt. g. 48, 1890-1905.... 
Do., deb. cts., ext. g. 4s, If 
Do., general 314s, 1997... 
Do., registered .. 
Do., Lake Shore collat. 
Do., do., registered .. 
Do., Mich. Cent collat, ‘ 
Do., do., registered 
West Shore Ist g. 4s, 
Do., registered 
Beech Creek Ist gtd. 
Harlem Ist 7s, 1900 ‘ 
Do., do., registered... 
R., W. & O. con, Ist ext. 


The Mercantile Trust Co, 


NO, 120 BROADWAY. 


Capital and Surplus, $6,000,000 


Interest allowed upon Deposits. 
OFFICERS: 

LOUIS FITZGERALD, President. 
JOHN T. TERRY, | 
HENRY CC. DEMING, 
ALVIN W. KRECH, 
ERNEST R. ADEE 
J. D, OSTRANDER, 
WM, ¢ POILLON, 


1981. 


g. 5s 
Branch 6s, 
R. Ist 7s, 


| 11014 
108 
Lodi, 


g. 49, 1936.... 


Ww 


os, 


Vice Presidents. 


Secretary. 
Assistant Secretary. 


Assistant Treasur 


Louis Fitzgerald y M 
John Jacob Asior, 
Marcellus Hartley, 
John T, Terry, 

Eugene Delano, 

J. Re It Roosevelt, 
Henry G. Marquand, 
Cc. C, Cuyler, 
George L. Rives, 
John E. Searles 
Edward D, Adams, 
J. Hampden Robb, 
James W. A: exander, 
William H. Slocum, 
George Coppell, 

John J. MeCook, 
Oliver Ames, 


Depew, 
Griscom, 
Gould, 

Cassatt, 

Thomas T. Eckert, 

James MeCreery, 

Rudulph Elli 

James Hyde, 

Charles H, Godfrey 

John W. Hunter, 

James Stokes, 

Sidney Dillon Ripley, 

Henry C, Deming, 

|\L. C. Welr, 

| Henry B. Ely, 

| James J. Hill 

Alvin W. Krech, 


Menry ¢ Frick 


Dominick & Dominick, 


100 BROADWAY, 
Members of the N, ¥. Stock Exchange, 
Brokers in Stocks, Grain, 
Investment Securities. 


Boston. 
Curtis & Motley 
63 State St 


Louisviile. Cincinnati. 
Halsey & Halsey, Branch Office, 
225 Fifth St. 334 Walnut Sc 
PRIVATE WIRES. 


FLOYD & MOORE 


7i BROADWAY, NEW YORK. 
STOCKS, BONDS, 
INVESTMENTS. 


MEMLDERS N. Y. STOCK EXCHANGE, 


ss 1 
123 123 
81 
4 
| 
| 
3 | 
| 
% | 
| 
| 
| 
| 


-| 106% | 
| 130% | 


IS Sa ee 





& Rome 2d gtd. 
Mo. & Malone lst 
N. Y. Northern 
Lake Shore. 


gi ae oo 


Do., con 1st 7s, 1 
Do., do., registered 
Do., con. 2d 7s, 1903 


t+ =. 


PS 


Mahoning Coal lst 5s, 1934: : 
Michigan Central Ast con. 
Do., 1st con. 5s, 
Do.; 5s, 
Do,, do. 
N. Y., Chi. 
Do., do., 
i oe 
Do, do., 
Housatonic con g. 
N.Y. 


nts 
are 


bite +. +0144 


= 
_s 


registered 


a 
# 


small certs., 
5s, 10387. . 


Do., Ist 
N. Y., Ont. & Ww. rfg. ist 
Northern Pac. ist g. 69, 1921 

Do., do., registered. 

St. Paul & Nor. Pac, 

Do., do., 
Nor. Pac. Ry. pr. lien 4s, 

Do., registered 

Do., general lien g. 3s, 2047. 

Do., registered 


ts, 


ce eT 


- a 
= 


& 


gn. 


~ 


bettatl ttt | 


toe te et 


Northern Pac. Term. 
Norfolk & So. 1st g. 5s, 1941.. 
Norfolk & W. R. R. gen. g. 
Do., N. R. Ist g. 6s, 1982.. 
Scioto V. & N. E. 
Nor. & West. Ry. 


Ohio River Ry. 
Do, general 5s, 
Omaha & St. Louis Ist 4s, 


lst con. 


Ist g. Sa, 


Pacifie Ist 5s, 
Penn, Co. gtd. Ist g. 
Do., do., registered 

P:, €., CB te gta. 
Serles A 
Do., do., Series B, gtd., 
Do., do., Series D, gtd. 
Pitts., C. & St. L. 1st 7s 
Pitts., Ft. Ww. & Chi, 1st 
Do., 2d 7s, 1912 
G., R. & I. ext. Is { 
C., St. L. & Pitts. Ist "con. 5 
Cleve.& Pitts. gen. 414s, 
Cleve. & Pitts. con, sk. fd. 
Peo., Dec. & Ev, Ist g. 6s, 
Do., Ev. Div. Ist»g. 6s, 
Peo, & Pekin Union 1st g. 6s, 
Do., 2d g. 4%s, 1921. 
Pitts., Shen, & L. Erie 
Pitts., Pain. & F. Ist 5a, 
Pitts. & West. Ist g. 4s, 


1946 


4s, 
1900. 
s 





Reading Co. gen. 
Rio Gr, W. 1st g. ~" 

Utah Central Ist 4s, 
Rio Gr. June. Ist gtd 
R. G. 8S. 1st g. 3-48, 


Jo & G.I, ist g@. 2-3-4s, 
L. & S. F. 2d g. 6s, Class 
Do., 24 ¢. Gs, C., B., 
Do., ‘2d g. ts, Class C, 
Do., gen. g. 6s 
Do., gen. g. 5s, 
Do., Ist tr. g. 
.&S8. F. R. 
S. W. Div. g. 5s, 
., Cent. Div, Ist g. 
Louis 8S. W. 4s, cts, 
Do., 2d g. 4s, inc. 
t. Paul & Duluth Ist 

Do., 2d Ss, 1917.. ‘ 
Do., con. g. 48, 

t. P., M. & M. 2d @ 
Do., Dak. exten., g. 
Do., Ist con. g. bs, 1033, 
Do., do., reduced to g. 
Do., Montana ext, Ist g. 
Do., do., 

Montana Cent. 
Do., 1st gtd. g. 5s, 

Eastern Minn. Div., 

Wilmar & Sioux F. 

Santa Fé Pres. & P. 
San F. & N. P. Ist g. 
Sav., Fla, & W. Ist con. 
Southern Pacifie Co.- 

Gal., Harris. & S. A. 
Do., 1905 
Do., Di 

H. & 5s, 
Do., con. g. 6s, int. 
Do., gen. g. 45, in. 

Morgan’s La, & Tex. 


St. 
St. 


5s, 
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‘4s, 
St. 1989. 


5s, 1931 
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Guaranty Trust Co. 
of New York. 


Mutual Life Puilding, 
Nassau, corner Cedar Street, 
New York, 


$2,000,000 
$3,000,000 | 


CR oe ever 


LONDON BRANCH, 


No, 33 Lombard Street. 
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ADRIAN ISELIN, 


G. OAKMAN, Pre 
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GEO. R 2d 


HENRY A 


TURNBULL, 
MURRAY, 
NELSON BORLAND, 


Treas 


Ass't Tre and Ass’t Sec. 


WM. C 


as 
EDWARDS, 
2d A 

Manager Forei 


2d 
JOHN GAULT, 


Ass't Treas, and 


S. MUNN, SON & CO.,, 


(Established 1844.) 

BANKERS AND BROKERS, 
DELMONICO BUILDING, 

56 BEAVER STREB?Y, NEW YORK 


COTTON, STOCKS, GRAIN, COFFEE. | 


Orders executed for investment and on margin. | 

Genera) banking business transacted. We al- 
low 4% interest on deposits, subject to check 
Stocks carried on 6% interest 

We are willing at all times to make suggestions 
and give our opinion on markets. but must have 


CITY. 





positive instructions, as we decline to execute 
discretionary orders. The experience gained in 
conducting a large and successful business for 
over half a century should be a guarantee of our 
standing and reliability. 

Daily and weekly market letters will be mailed 


{ upon application, 


Correspondence invited 


| daz Net 

Y tchige. 

ee Ore. & Cal. 
1 San An. & 
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Do., 
Austin 
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ToL. 


1996.| 891% | 


1986. ..| 102% 
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Ore. 


Ore. 
Ore. 
Do., 
Do., 


Wabash Ry. 
g. 
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deb., 


1945... > 
‘ , deb., 


Ist £. 

, Des M. 
C. 

1908 ... 
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, general ¢ 


K. 


tae 


1021.... 


Adams 


Amer. Spts. 
Bklyn. U. 
Bklyn. 
Col. 
Col, 
Com, 


| 
1947... 
A, 1906. 


Detroit City 
Edison El. 

Do., 
Edison El. 
Erie Tel. & 
Gen. Elec. 
Grammercy 


"198 sj Til 


Nat. 
i, BH 
Peo. Gas. 
Do., 
Do., 
Chi, G. 
Con. 
Eq. 
Stand. Rope 
Do., a 
Tenn. C., 
Do., 
De Bard. 


Lt. 


‘1984. - 





Trenton Gas 

UU. & 

Western 
Do., 
Do. 
Do., 
Do., 


1910... 


do., 
deb. 
col, 


1918. ... Mut. 


Tex. & nN é con, 3. 
So. Pac. of Arizona ist - és, 000-10. ‘ 
So. Pac. of Cal. Ist g. 6s, 1905-12.... 
Do., do., Ist con, 


& N. t g. - 
Gila & Globe & N* Ist gtd. 5s, 1 i6ei ‘ 
Nor, Ry. of Cal. 50 year g. 5s, 1938.. 

So. Ry. Ist con. g. 5s, 1904. 

reor. |, &., 4-53 19388.. 

& G. Ist. 

& G. 

Do., div. g. 5s, 1930. é 

Do., con, Ist g. 5s, 1956... 

Ry.ist g. 

‘& O. Ist g. 68, 1925 

So; Ry. M. Div. 

& D. con, g. 

5s, 

Va. Mid. gen. 
Do., do., gtd., 

Wash., O. & W. 

West. No. Car. Ist con. 

ist g. 


Ter. As. of St. L. 
Do., Ist con. 
Tex. & Pac. Ry., 
Ist g. 
Do., 2d g. 
Ist g. 5s 
Toledo & Ohio Cen. 
Do., West. 
ae & Mich. 


St. L. & K. C. 


Ulster & Del. 
Union Pacific Ist gtd. 
R. & N. 
Ore. R. R. & N. 
Short Line 
Short Line Ist con. 
non-cum. 
non-cum, 


Express 
American Cotton Oil deb. g. 
Mfg. u 
Gas Co 
W. & W. 
Coal & Iron Ist con, 
Fuel & Iron gen. s. f 
Cable Co. 
Detroit Gas Co. 


IN. ¥ 
Ist con. 
Il. 
Tel. s. f. 
‘o. deb. g 
Sugar 6e, 
Steel noncon. 
International 
Knickerbocker Ice, 
Laclede Gas Ist 
Starch Mfg. 
& Ont. 
& Cc. 
2a gtd 
lst con, 
& C. 
Gags Chi. 
Gas & F. 
& Tw. 
g . 
& R. 7, 
Bir, 
cy 
Cahaba Coal 
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Leather Co. s. f. 
Union 


7s, 
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BANKERS 


Un 


Charles Head & Co., 23. 


Mills Building, 17 


Special facilities for handling Boston Securi- 
and all Stocks 
in on N. Y. and Boston Ex- 


ties, Copper Mining Shares, 
and Bonds dealt 
changes. 


Broad Street, N. Y. 


STATE ST., BOSTON. 


Anited States Hortgage & Crust Go. 


59 CEDAR ST. 


Capital . $2,000,000 


Surplus. . $2,250,000 


TRANSACTS A GENERAL TRUST BUSINESS. 


ALLOWS 


JOHN H. DAVIS & 60. 


BANKERS 


AND DEALERS IN 


High-Class 


Investment 


Securities. | 


MEMBERS OF 


STOCK EXCHANGES. 


Execute Orders ou all the American and For- 


eign Exchanges and Carry Stocks 
and Bonds on Margin. 


10 Wall Street, New York. 


INTEREST ON DEPOSITS. 


JACOB RUBINO, 


3 Broad Street—Drexel Building, 
New York City. 


| BROKER AND DEALER IN 

| Railway Bonds, 
Guaranteed Stocks, di. 
Investment Securities 


That Do Not Need R« organization. 


THE DOMESTIC 





‘EXCHANGE NATIONAL BANK 
NEW YORK AND PHILADELPHIA | 


OF NEW YORK. 
CAPITAL $300,000. 


Ho \ i 

William iKkent 

Mdward S. 

Spencer 

 é ident. 
SPENCER, Cashier, 


RORERT DPD. KENT, 
CHARLES H. 
_ Specialty: Collection of0ut-of-Town Checks. 


Lempornary Offices: 11-18 Maiden Lane, 
TELEPHONE, 2855 BLOAD, 





JANUARY 1, 1900. 


Industrial Tncorporations of a Year. 


CAPITAL 
OF THESE 


IMMENSE AMOUNT OF 


The incorporations during the year just 
ended were more numerous than for any 
like period in the history of the country, 
and the capital involved is almost beyond 
comprehension. No better evidence of the 
prosperity of the country, in practically 
every line of trade and manufacture, could 
be found than that enterprises sprang up 
almost in every direction, many of them 
Gigantic and far reaching in their propor- 
tions and others more limited in their field. 
When it is stated that in the first three 
months of last year the aggregate of the 
incorporations was equal to that of the full 
year of 1898, which was itself a record 
breaker in this direction, the increase in the 
number of the combinations of capital and 
industry can be more readily imagined. A 
rough estimate of just the important incor- 
porations—those to which Wall Street gave 
attention—places the amount of their cap- 
itilization at more than $4,207,000,000, of 
which nearly $2,896,000,000 common 
stock. 

The appended list will give 
how this vast amount of capital is distrib- 
uted. It makes no pretense of completeness, 
for such a record could only be obtained by 
searching the books of almost every State 
fn the Union. But many of those here- 
with given became prominent in the deal- 
ings of the year, and are a part of its his- 
tory. The compilation is also of conse- 
quence as showing the trend of the times 
toward combination in almost every line of 
industry. 


The following are some 
able incorporations of the 


was 


some idea of 


of the more not- 


year 1899: 
$5,000,000 

2.000,.000 

5,000,000 

50,000 

75,000, 000 
20,000,000 common 
20,000,000 preferred 
24,000,000 common 

6,000,000 preferred 


Acker Process— 

Acker Process Patent— 
Alabama Coal & lron— 
Alabama & Georgia Iron— 
Amalgamated Copper— 
Am, Agricultural Chemical— 
American Alkali— 

American Automatic Loom— 
Am. Weighing Machine Co.— 


American 


000 common 
675,000 preterred 
15,000,000 common 
5,000,000 preferred 
45,000,000 common 
35,000,000 preferred 
Brass— 6,000,000 
Brick— 7,500, ‘000 common 
7,500,000 preferred 
20. 000,000 common 
20,000,000 preferred 
3,000,000 
30,000,000 common 
30,000,000 preferred 
6,000,000 common 
3,000,000 preferred 
DO, 000 
5,000,000 
5,000,000 common 
500,000 bonds 
5,000,000 
15,000,000 
40,000,000 common 
30,000,000 preferred 
30,000,000 common 
30,000,000 preferred 
Am. Incandescent Gas Light— 2,000,000 
American Iron & Steel Mfg.— 12,000,000 common 
12,000,000 preferred 
American Last— 2,000,000 common 
¢ 1,500,000 preferred 
American 2,000,000 common 
1,000,000 preferred 
Am. Plumbing Supply & Lead 25,000,000 common 
10,000,000 preferred 
American Pneumatic Service—10,000,000 common 
5,000,000 preferred 
American 1,000,000 
American 5,000,000 common 
5,000,000 preferred 
12,000,000 common 
10,000,000 preferred 
7,500,000 common 
10,000,000 common 
1,500,000 bonds 
15,000,000 common 
15,000,000 preferred 
7,900,000 common 
7,000,000 preferred 
1,000,000 
82,500,000 common 
82,500,000 pre‘ erred 
750,000 common 
250,000 preferred 
1,000,000 
10,000,000 common 
14,000,000 preferred 
50,000,000 common 
40,009,000 preferred 
7,000,000 common 
4,000,000 preferred 
2,300,000 common 
700,000 preferred 
5,000,000 
40,000,000 common 
25,000,000 preferred 
12,500,000 common 
12,590,000 preferred 
17,000,000 bonds 
5,000,000 
75,000,000 
250,000 
8,750,000 
10,000,000 
20,000,000 
1,000,000 
1,200,000 common 
900,000 preferred 
15,000,000 
3,000,000 
1,000,000 
38,000,000 common 
4,000,000 preferred 
29,000,000 
1,000,000 
5,000,000 
2,000,000 common 
1,000,000 bonds 
1,500,000 
2,000,000 
1,000,000 
3,500,000 
2,000,000 
7,000,000 common 
7,000,000 preferred 
4,000,000 bonds 
400,000 common 
600,000 preferred 
500,000 bonds 
1,000,000 
004, 000 


Bect Sugar— 


le 


American 


American 
American 


Bicy 


American Briilge— 


Carbide Lamp— 
Car & Foundry— 


‘American 
American 
American Chicle— 

Coal & Coke— 
Blectric Vehicle— 
Felt— 


American 
American 
American 


American 
American 
American 


Ginning— 
Grass & Twine— 
Hide & Leather— 


American Ice— 


Pastry & Mfg.— 


Prismatic Light— 
Radiator— 


Am. Railway & Equipment— 


American School Furniture— 
American Shipbuilding~ 
Am. Silk Manufacturing— 


American Slate— 
Am. Smelting & Refining— 


American Soda— 


American 
American 


American 


Steamshio— 
Steel Hoop— 


Steel & Wire— 


American Vinegar— 


Am, Wire Drawing Machine- 
Am. Wireless Tel. & Tel.— 
American Woolen— 


Amertcan Writing Paper— 


Anglo-American Exploration— 
Anglo-Am. Rapid Vehicle— 
Anniston Electric & Gas— 
Arcadian Copper— 

Ariz. United Copper Mining— 
Asphalt Co. of America— 
Atlantic Coast Lumber— 
Baltimore Brick— 


Bethlehem Steel— 
Birdsboro Iron & Steel— 
Boon’s Path Iron— 
Borax Consolidated— 


Borden's Condensed Miik— 
Boston Lute Circle Zinc— 
Boston & 7 Devils Copper— 
Brooklyn Development— 


Brooklyn Dock & Terminal— 
B’klyn Gas & Dlectric Light— 
Butte Diectric Railway— 
California Fruit Canners— 
Camden & Philadelphia Ferry— 
Central Foundry— 


Centra! Hudson Steamboat— 


Champion Separating Co.— 
Chester zee.) Tube Mill— 
Chicago Electric Vehicle— 
Colonial Sugar— 

Col. Automobile of N. Y.— 
Col. Fl. Car Lighting & B.— 1 
Columbian & Blectrie Vehicle— 
Columbia Refrigerating— 
Col. Gas Light & Heating— 


os 
go Brom 


3222 
225 


e238. 


comrace 
preferred 
000 common 
bao preferred 


000 common 
000 preferred 
000 


000 common 


5 
5 


Compressed Air Capsule— 


Consolidated Ol— 
Consolidated Lake Superior— 1 


Consolidated Paper Mtg.— 
Consolidated Rubber Tire-— 


Consolidated Street Car— 
Continental Cement— 


’ Cortinental Compressed Alr— 
Continental Cotton Oil— 


tinental Gin— 
ental Paper M" 


= 
os 
2 


z 


3 


33 
33 


23 


8 


_ 
BOAA A 


an 


common 
preferred 
000 


$9. 
=e 
= 


INVOLVED IN THE MORE NOTABLE 


ENTERPRISES. 


8,500,000 common 
5,500,000 preferred 
3,000,000 
70,000,000 common 
55,000,000 preferred 
20,000,000 common 
15,000,000 preferred 
2,500,000 
1. 000, 000 
1,000,000 
9,000,000 common 
2,000,000 preferred 
25, 000,000 
5,000, ‘000 common 
5,000,000 preferred 
25,000,000 
10,000,000 common 
2,000,000 preferred 
2,500,000 common 
),000 preferred 
Equitable Light, Heat & Power—200,000 
Erie Canal & Biect. Traction— 5,000,000 
ikessex Union Water and Light— 50,100 common 
Soo") bonds 
Federal Gas & Fuel, Colgrado—2,000,000 
Feuerai Printing Ink— 16,000,00v common 
4,000,000 preferred 


12,500,000 common 
12,500,000 preferred 
10,000,000 
2,000, WOO 
2,500,000 
2,000,000 
1,500,000 
20,000,000 
12,500,000 common 
12,500,000 preferred 
1,250,000 
1,500,000 common 
1,500,000 bonds 
2,600,000 common 
2,500,000 preferred 
4,000, QUO 
400,000 common 
600,000 preferred 
1,000,000 common 
1,500,000 preterred 
00,000 bonds 
12,500,000 common 
7,500,000 preferred 
Hudson River Water Power— 2,000,000 
Illinois Electric Vehicle Trans—25, 000,000 
Imperial lron— 7,000,000 
Inde. El. L, & P. Co. of S.F.—10,000,000 
Independent Telephone— 100,000 
Indiana Heat & Light— 5,000,000 
Indo-Egyptian Compress— 15,000, 000 
Inter. Automobile & Vehicle— 1,500,000 common 
1,500,000 preferred 
10,000,000 common 
5,000,000 preferred 
2,000, 000 
5,000,000 
7,400,000 common 
600,000 preferred 
225,00) bonds 
9,000,000 common 
1,000,000 preferred 
2,000,000 
15,000,000 common 
12,500,000 preferred 
150,000,000 
8,750,000 
1,000,000 
500,000 
8,000,000 common 
4,000,000 preferred 
5,000,000 
1,000,000 common 
2,000,000 preferred 
2,000,000 
4,500,000 common 
10,000 preferred 
10,000,000 
5,000,000 
8,000,000 
5,000,000 common 
1,000,000 preferred 
5.000,000 common 
5,000,000 preferred 
3,250,000 common 
50,000 preferred 
7,500,000 bonds 
2,500,000 common 
2,500,000 preferred 
500,000 common 
500,000 preferred 
1,000,000 
2,000,000 common 
1,000,000 preferred 
200,000 2d pfd 
Minneapolis Genera] El.— 1,500,000 common 
600,000 preferred 
2,000,000 bonds 
Mor ongah Co., Mono. W. Va.— 1,000,000 
Monongahela Light & Power— 1,700,000 common 
1,700,000 bonds 
Monong. R. Con. Coal & Coke— 20, ‘000, oo0 common 
10, 000,000 preferred 
10,000,000 bonds 


6,000,000 
3,000,000 
600,000 
5,500,000 common 
4,500,000 preferred 
200,000 
10,000,000 
4. 000,000 ee 
1,000. ) preferred 
2h, foo Ae 
20,000,000 common 
10,000,000 vreferred 
3,000,000 
15,000,000 
7,000,000 common 
5,000,000 preferred 
10,000,000 
82,000,000 common 
27,000,000 preferred 
3,000,000 common 
8,000,000 preferred 
10,000,000 common 
10,000,000 preferred 
40,000,000 common 
40,000,000 preferred 
2,000,000 
500,000 
6,500,000 common 
6,000,000 preferred 
5,700,000 bonds 
25,000,000 
750,000 common 
750,000 preferred 
10,000,000 
1,000,000 
25,000,000 
26,000,000 common 
36,000,000 bonds 
17,000,000 common 
1,000,000 bends 
5,000,000 common 
8,000,000 preferred 
4,500,000 common 
500,000 preferred 
8,000,000 
2,500,000 
1,000,000 
5,000,000 
4,000,000 
8,500,000 
10,000,000 common 
5,000,000 lat pfd 
15,000,000 2d pfd 
5,000,000 common 
5,000,000 preferred 
Paterson Rrewing & Malting— 3,000,000 
Pennsylvania Electric Vehicle—4,000,000 common 
2,000,000 preferred 
Pennsylvania Sugar Refining— &000, 000 
Pittsburg Brewing— 500,000 common 
6.500.000 
6,500,000 bonds 
1,750,000 common 
1,750,000 preferred 
15,000,000 
12,500,000 common 
12,500,000 preferred 
30,000,000 common 


Denver Gas and Electric— 


Diamond Slate and Steel— 
Distilling Company of Am,.— 
Dominion Iron and Steel— 
Doty Third Rail Electric~— 
Dry Dock Paving & Con.— 
east. Telephone & Telegraph— 
Mdison Portland Cement— 


Elect. Axle Light & Power— 
Electric Boat— 


Electric Co. of America— 
Electric Lead & Reduction— 


Empire Steel and Iron— 


Federal Sewer Pipe— 
Federal Telephone— 

Fidelity International— 
Flemington Coal & Coke— 
Gas & Hiectric of Bergen— 
Gas Self-Lighting Co. of Am - 
General Carriage— 

General Chemical— 


Gold Pans Mining Company— 
Grammercy Sugar— 


Great Lakes Towing— 


Great Northern Paper— 
Hallidie W. Rope Tram. & C,— 


Harrison Brothers & Co,— 


Havana Commercial— 


International Car Wheel— 


International Pxpress— 
International Fire Engine— 
International Power— 


Int.Smokeless Powder & Dyn.— 


Int.-State Tel.& Tel.of Phila.— 
International Steam Pump— 


Inter. Warehouse & Trust— 
Isle Royale Copper— 

Jersey City Water Supply— 
Keokuk El, Ry. & Power— 
Kern Incandescent Light~ 


Lancaster Motor— 
Lanyon Zinc— 


Lee, Tweedy & Co.— 
Lewis Motor Vehicle— 


Liquid Air Ref, 
Makawell Sugar— 
Manhattan Light & Heat— 
Manufactured Rubber— 


Marconi Wireless Tel, of 


& Power— 


A.— 


Maryland Brewing— 


Merchants’ Distrib, & Distil.— 2 
Merchants’ Wire & Nall— 


Metropolitan Dredging, N. Y.— 
Mills & Gibb Co.— 


Montana Coal & Coke— 
Montezuma Lead— 
Montgomery Water & Power— 
National Carbon— 


National Car Coupler— 
National .Car Equipment-— 
National Cash Register— 


National Electric— 
Nat, Enam. & Stamping— 


National 
National 
National 


National 
National 


Fish Company— 
Light & Power 
Salt— 

Screw Company— 
Steel Company— 


National Strawboard Co,— 


Nat. Tin P. & Stamp. Ware— 
National Tube Company— 


National Typewriter— 
New Bruns. L., Heat & P.— 
New England Cotton Yarn— 


N.E.Elec. Vehicle & Trans.— 
Newport News Abattoir— 


New York Auto-Truck— 

N. Y. Elect. Brake & Coup.— 
N. Y. Elect. Vehicle Trans.— 
N.Y. Gas & Blec., L.,H.& P.— 


N. ¥. & Queens Gas & Elect. 
Niles-Bement-Pond Co.— 
Oakman Motor Vehicle of Am. 
O. & Ind, Nat. & Mum. Gas.— 
Oblo V. Stock Yds. Abatt.Co.-— 
Overland Telegraph— 

Pacifico American Fisheries— 
Pacific Coast Biscuit— 


Paimetto Co— 
Panama Canal Co— 


Park Steel Co— 


Pittsburg Laundry— 
Planters’ Compress— 
Pressed Steel Car— 


Pure Milk Co.— 

10,000,000 preferred 
Railways Company General— 10,000,000 
Rallways & Light Co 2 Am. 25,000,000 
Republic Tron & Steel Co.— 20,000,000 common 


25,000,000 preferred 
Riker Electric Vehicle— 000 common 
Royal Baking Powder - 
Royal Salt & Chemical Co.— 
Ro Steel & Iron Co,— 
Rubber Goods Manuf*turing— 


Rubber Tire of America— 
oby Match— 





Va, 


|} White Motor Wagon 





15,000,000 common 
15,000,000 preferred 
8,000, 000 
10,V0U,000 common 
10,000,000 preferred 
1,750,000 common 
1,750,000 preferred 
Spreckels Sugar Refinery— 5,000,000 
Springtield (Mass.) Breweries—1,150,000 common 
4, 000 preferred 
1,150,000 bonds 
8,400,000 common 


Scott-Tanney Electric— 


Sharon Steel Co.— 
Sloss-Shetfield Steel & Iron— 


Southern Car & Foundry— 


Standard Metal— 
1,800,000 preferred 

Standard Sardine— 5 

5S. Merritt Burial & Cremation— 1, 

Surburban & Wheeling R.R.— 1,000,000 

Susquehanna Iron & Steel— 1,500,000 

Tacoma (Wash.) Land & Imp.— 550,000 common 


750,000 preferred | 


Tacoma Ry. & Power— 2,000,000 
Tel., Telegraph & Cable Co.— 30,000,000 
Tennessee Copper— 5,000,000 
Tidewater Anthracite Coal— 3,000,000 
Tidewater Steel— 500,000 
Topeka Fed. Heat, L. & P.— 1,500,000 
Tob. Root Range Gold Min— ‘2,500,000 
Townsend & Downey Ship- 
building & Paper... hane tn 
Trenton Gas & Electric— 2, 000, ¢ ommon 
2,000,000 bonds 
10,000,000 
16,000,000 ¢ 


500,000 


uw 


Tripler Liquid Air C¢ 
Union Bag & Paper ¢ mmon 
11,000,000 preferre 
1,000,000 common 
250,000 pret 
0, 000 
0,000 pr 
1,000,000 
5,000,000 com 


Union Gas & Electric 1 


Unton Gas Light of § 
Union Match— 


Fr.— 


non 


5,000,000 preferred | 


Union 
Union 


Steel 


Steel 


Co.— 
Chain 


1,000,000 
30,000,000 common 


s 30,000,000 preferred 
Union Water, L. and Power— 1,000,000 
United Electric Co. of N. J.— 20,000,000 common 
20,000,000 bonds 
and Power— 000, 000 
Light & P., (Balt.)- 2,140,000 common 
1,000,000 preferred 
4,500,000 bonds 
20,000,000 
500, 000 
5,000,000 common 
1,000,000 preferred 
4,000,000 common 
6,000,000 preterred 
1,000,000 
12,500,000 common 
12,500,000 preferred 
3.500,000 common 
2,500,000 preferred 
1,000,000 
and Shuttle Co. 1,200,000 common 
800,000 preferred 
15,000,000 common 
15,000,000 preferred 
1,000,000 
4,000,000 common 
6,000,000 preferred 
1,000,000 common 
2,000,000 preferred 
),000 bonds 
+000 common 
12,5(4),000 preferred 
15,000,000 bonds 
2,000,000 common 
3,000,000 preferred 
10,000,000 common 
5,000,000 preferred 
United States Iron Company 1,000,000 
United States Plate Gl 1,000, 000 
U. S&S. Pneumatic Horse Collar- 1,000,000 
l 
l 


United Electric 


U. Elect, 


United Frult Company 

U. W. Gas & El., W'msport— 
United Zine and Lead - 
United Lighting and Heating 
United Parcel Forwarding 
United Shoe Machinery— 
United Starch Company— 
Automotor Company— 
Bobbin 


. Cast Iron Pipe & F’dry 


U. S. Coupler and Mfg— 
U. 3. Dyewood and Extract— 
United 


States Finishing— 


United States Flour Milling 


United States Glucose- 


U. S. and Havana Cigar Co.— 


nited States Steel Company—3,000,000 

Inited States Varnish Co.— = 18,000,000 common 
18,000,000 preferred 
25,000,000 

40,000,000 common 

30,000,000 preferred 
1,000,000 


United States Vehicle 
United States Worsted— 


Universal Fuel Company— 
Utica Elect. Light & Power— 1,(80,000 
Rail. & Develop’'t— 1,000,000 
Coal and Coke—11),U00,000 common 
10,000,000 preferred 
1,500,000 
1,500,000 
2,500,000 common 
1. ‘000, 000 preferred 
1,000,000 bonds 
6,000,000 
L.— 1,200,000 
7,000,000 common 
3,000,000 preferred 
6,000,000 
7,500,000 common 
2,500,000 pre 
5,000,000 


Elect. 
Virginia Iron, 


Warwick Iron and Steel— 
Wash. Telephone & Tel.— 
Werner Company— 


Western Automobile— 
Wetmore Tobacco Co., St 


Co 


William R. Grace Co.— 
Woods Motor Vehicle— 


Xelton— 


Many companies, for the purpose of com- 
pleting their organization or of taking in 
other concerns and enlarging their 
enterprise, or of more adequately meeting 
the needs of growing business. increased 
their capitals. and an outline ef the amounts 
involved in this direction is aj nded: 

Addyston Pipe and Steel, $300,000 to $1,800,000 

Allouez Mining Company, $2,000,000 to $2,500,- 
000. 

American Brick, $10,000,000 to $15,000,000. 

American Metal, $600,000 to $1,000,000. 

American Railways, $12,500,000 to $25,000,000 

American Telephone and Telegraph, ,000, 000 
to $75,000,000 

American Tobacco, 

American Waltham 
000,000. 

Boston Blectric Light, 


$21,000,000 to $56,000,000 
Watch, $3,000,000 to $4,- 


$2,500,000 to $3,000,000 
Brooklyn Development, $350,000 to $2,000,000. 
Chace Mills of Fall River, $500,000 to $750.000 
Colorado Fuel and Iron, $11,000,000 to $25,000, 
000. 
Commercial Cable, 
Continental Tobacco, 
000. 
Cumberland Telephone and Telegraph, 
to $6,000,0000, 
Diamond Match, $11,000,000 to $15,000,000. 
Electric Storage Battery, $2,500,000 to $4,500,- 
000, 
Electric Vehicle, $10,000,000 to $12,000,000. 
Hartford Biectric Light, $500,000 to $7,000,000. 
International Power, $7,000,000 to $8,000,000. 
Keystone Match, $5,000 to $3,200,000. 
Lackawanna Iron & Steel, $3,750,000 to §$2,- 


500,000. 
Manhattan Storage Warehouse, $1,500,000 to 
(Pittsburg,) $600,- 


000,000, 
$100,000, - 


$10,000,000 to $15, 
$75,000,000 to 


$5,000,000 


$1,800, 000. 
Manufacturers’ National Gas, 
000 to $1,500,000, 
Missouri and Kansas Telephone, 
$2,500,000, 
s saenoens Casket Company, $3,000,000 to $6,000,- 
00. 
New York Alr Brake, $5,000,000 to $10,000,000. 
New York Gas and Mlectric Light and Power, 
$25,000,000 to $36,000,000, 
Phenix Iron Company, $800,000 to $1,500,000. 
Pittsburg Terra Cotta Company, $500,000 to 
000,000 
Providence 


so. 


pe- 


Telephone Company, $1,000,000 to 


Montreal, 


| $1,200,000. 


Royal Electric Company, 
to $3,000,000, 
Safety Car 
$5,000,000, 
Shelby Steel & Tube, $5,000,000 to $10,000,000. 
Southern Car & Foundry, $75,000 to $3,500,000. 
Southwestern Telephone & Telegraph, $5,000,- 
000 to $7,000,000. 
Standard Underground Cable, $1,000,000 to $1,- 
500,000, 
Swift & Co., $15,000,000 to $20,000,000, 
Tremont & Suffolk Mills, $1,500,000 to $2,000, - 


$1,500,000 


Heating and Lighting, $2,500,000 to 


United States Coupler & Manufacturing Co., 
$500,000 to $1,000,000. 
United States Ol, $2,500,000 to $4,000,000. 
Western Blectric Co., $3,500,000 to $8,000,000. 
Westinghouse Machine Co., $1,500,000 to §3,- 
000,000. 
eon nena Telephone Co., $1,200,000 to $3,000, - 
Totals, $291,230,000 to Seesmea ete. 
Net increase, $247,120, 


The increases in the c 
lyn Rapid Transit, Thi 


‘capita of the Brook- 
Avenue, Manhat- 
tan, Pennsylvania, New York Central, 
other rallroads, are not taken into’ con- 
sideration in this list, as its intention ie 
to show the development in the fndustrial 
rather than in the raflroad world. 


and 


I MAKE A SPECIALTY OF 


INACTIVE ee 


eferred | 





field of | 


} Second week 


| Second we 


$1,250,000 to | 





MONEY AND EXCHANGE. 


Money was in bount!ful supply during the 
first months of 1800, and rates were almost 
nominal, attracting speculation as well ag 
increased activity in trade and commercial 
affairs. As a resuit of this demand the sup- 
Ply of available funds decreased rapidly, 
and toward the end of March rates hard- 
ened particularly as the April 
int disbursements compelled the banks 
to call in much of their loans for that pur- 
pose. During April the money market was 
disturbed by the Central Pacific debt settle- 
ment, the payment of the Chicago and Ak 
ton purchase and the tying up of 
funds in ¢ ‘tion with some of the great 
industrial enterprises that were be ing 
financed. Rates during that month and the 
next were at a high level. Easier conditions 
prevailed during but the July interest 
payments again caused the market to work 


perceptibly, 


srest 


money, 


onne 


June, 


closer. 


The steady outflow of currency and the 


Treasury funds were being 
dwindling reserves of the 
latter to strengthen their po- 
to discriminate in the cham 
loans, well to call in 
that were outstanding. This 
resulted in a sharp advance in rates during 
October, and well into November. The re- 
leasing of funds by the Treasury for prepay- 
ment of interest and ter the offer to pure 
Chase $25,000,000 Gi rnment bonds at mare 
Ket prices helped the money market consid- 
erably, and there was a sharp fail from the 
high rates early in the month, money be- 
ing available late in November at 2 and 8 
per cent. In the panic in December call 
loans reached their maximum, in fact, the 
quotations touched since 1893—1386 

r cent. The Ck tring House institutiong 
however, car to the rescue, loaning miile 
ions at 6 per cent., and money at the close 
of the yeur could be had at fairly eusy 
rates. it is worth noting that even when 
call loans were at their highest points time 
funds could be had at 6 per cent. on good 
collateral. 
Foreign 
early months of 


withdrawal 
shown in 


ot 
the 
and the 
sitions began 
acter of their 
many of those 


banks, 


as aus 


exchange rates were 


the year, the 


in the 
sharp 


easy 
first 


| 
| aavances (aking place in April and May, in 


anticipation of gold being exported in ccn- 
nection with the indemnity payment to 
Spain. In June considerable gold was exe 
ported, although rates did not seem to war~ 
rant the outilow. The higher money rates 
at home caused a weaker tendency, but thia 
was oifset by the outbreak of the war in 
the Transvaal, the higher discount rates in 
the open market abroad, and the sharp ade 
vances made in its discount rate vy the 
Bank of Ixngland. Toward the end of the 
year these iniluen predominated, and 
there were consider shipmeats of gold. 
The following range of call 
money each week did price for 
demand sterling; 


able 
able gives the 


and actual 


Mo 

on Call 
First week Januar) cscsecess G 
Second week January... @ 
Third week Jan 
Fourth week 
First week F 
Second week | 
Third week I¢ 
Fourth week Febr 
First week Mare} 
Second 
Third we 
Fourth w 
First week 
Second week 
Third week 
Fourth week I 
First week Ma 
Second week May 
Third week Ma 
Fourth week May 
First week J 
Second weel 
Third week 
Fourth weet 
First week J 


Demand 
Sterling. 

4.54% 
4% 
Say 
‘ 4% 
bruary So 


brt 


tsoens 


Third week ly 
Fourth week July... 
week August 
Second week Au 
Third week Augu 
Fourth week A 
First week 
Second week 
Third week Septer 
Fourth week Se 
First week Oct 
Second week Oct 
Third week Octot 
Fourth week Oct 
First wee k No 


Sept 


babe ie OS de a i wd 


Third week No 
Fourth week Nov 
First week De 
Second week De 
Third week D 
Fourth week I 


VARIATION IN BANK RESERVES. 

The following of 
surplus York 
Clearing House each 
week last year week 
in 1898 and 


RRR RS RR RRS RR ER RRR PRP PR RPE PRR RRR Re RH eee REE RHR 


le shows the 


amount 
the New 
the end of 


ore 


reserve 


ponding 


ana 
1SO7 


1807. 
Jan $4 
Jan. 
Jan 
J t 


Feb 
Feb. 
March 


| March 


March 
March 2 . 
April 1 
April 8 ... 
April 15 . 
April 22 
April 29 
May 6 
May 13. 
May 20. 
May 27. 
June 3 
June 10 
June 17. 
June 24. 
July 1 ..s6- 
July 8 
July 15. 
July 22 


10, 608, 750 

12,055,600 

* $11.12 
8,110, 600 


July 29. 
August 5. 
August 12... 

August 19 . 

August 26. 

Sept. 2 9, 191,250 
Sept. 925 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 
Nov, 
Nov. 
Nov. 
Nov, 


41.904.475 
39,893, 000 


re "901, 050 
7,076,775 
4,240,400 
8,252,875 

15,927, 150 

18,743, 600 

19,661,550 

23,412,325 

26,001,550 

19,023, 000 


16,667, 
18,857, 575 
17,097,950 
16, 743.300 
16,978,375 
19,619,050 
19,180,975 


2 963. ‘700 
1. 724,450 
643.200 
1,177,350 
1,441,075 
3,088,525 
338,350 


14,614,500 
22,904, 790 
24,271,800 
21,181,225 
21,765,150 
29,408,250 
22,560,425 
22,122,950 
18, 887.425 
15,726,000 
11,528,450 
15,788,750 


6, 652, 200 
8,536,700 
6,859. 525 
7,025, 825 
10, $84,075 
Dec, Each 11,168,075 

*Deficit. 

The following shows the surplus reserve 


at the end of each of the following years: 
pcivecSEle i B, O75! 1 
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